THE BANKERS’ MAGAZINE 


AND 


Journal of the Money Market. 


MARCH, 1872. 


THE MONEY MARKET AND THE BANKS. 

Tue shock given to the money market by the differences 
arising from the Alabama claims has shown clearly upon what 
a firm foundation financial business has recently been con- 
ducted. A few weak speculations have, perhaps, succumbed ; 
but that is all. Notwithstanding withdrawals, the Bank, 
which is no doubt aware that these are only temporary, makes 
no change in its minimum rate, and in Lombard Street no 
tightness whatever has been felt, although money is no longer 
a drug, but is fairly enquired for. Apprehensions of a rupture 
of the peace have subsided, anxiety is allayed, and scores of 
openings for the reproductive investment of superabundant 
capital are presenting themselves, and are promptly entered 
upon. ‘This is the truly healthy state of business, the rate for 
money being neither too high nor too low, allowing fair profits 
to the dealers and leaving capital freely at the demand of sound ° 
undertakings. From this point of view the country has no 
reason to regret the events of the last two years. Never has 
trade beeen so extended and prosperous ; never have the profits 
of banking business been greater. Looking to the reports of 
joint-stock banks recently published, one may be lost in admi- 
ration of the large dividends distributed ; but, reflecting on the 
prudent care and attention, and the matured skill with which 
those establishments, following the course of the Bank of 
England, are conducted, wonder at their success ceases. They 
are at the same time a cause and a result of good, profitable 
trading ; and they fully merit their reward. 

Such is the present position ; to forecast the future may be 
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hazardous. Yet, with the exception of the critical state of 
affairs in France, the horoscope of the money market would be 
justly described as quite favourable. We recently offered some 
observations upon the rage that had sprung up on the Conti- 
nent for the establishment of new banking companies. Like 
every other furor it was necessarily unreasonable. But it has 
subsided. That which excited it is obvious. Taking its rise in 
Germany, the gentlemen who have charge of the repositories of 
cash, or who can put forward claims to credit, took the opportu- 
nity offered by the periodical payments of the war indemnity to 
commence operations, for which no real foundation existed. 
The object was to concentrate the banking business of Europe 
in their own hands. Not because a nation has got money by a 
sort of windfall—for the four milliards covers much more than 
the expenses of the war on the part of the North German 
Empire—is it therefore in a position to take the leading place 
in international finance, or to carry on banking business supreme 
over others who have real substance to back them. Already 
these banks—partly German, partly Dutch, partly French, we 
presume—are discredited in Paris. English bankers have always 
stood high in that city. Whatever the feelings of the French 
people may be in respect to our somewhat less than “ friendly 
neutrality” in their struggle, we may feel sure that in the 
capital of France, English houses engaged in finance will 
always take and willingly be accorded the pas as against the 
Germans. Why? Because we do this business honestly, 
quietly, and well. Because these shrewd foreigners see and 
know that it is neither in the inclination nor the interest of 
our bankers, brokers, and others engaged in these operations 
to overreach. In this respect we occupy a position of which, 
without harbouring the feeling of being proud, we may never- 
theless feel well satisfied. 

Other nations may attempt what they will; they cannot 
break down the supremacy of this money market, nor lower 
the high standard of confidence and credit which it acts under. 
It is for the advantage of every one that affairs should be pro- 
secuted briskly in every commercial community. Each gains 
by the common activity ; but there are necessarily degrees of 
participation, regulated according to the qualities mentioned. 
Can Germany reasonably hope to compete in this matter even 
with her subdued and crushed foe; not to mention English 
bankers and commercial financiers? It must be a dream. The 
German firms in London are highly respectable, and they pere 
form a useful, and to themselves, a profitable service ; but why 
multiply banks of German origin and management in so many 
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Continental centres? They must, to a great extent, prove 
failures ; in France without doubt, in the cities on the east of 
the Rhine probably, within a brief space of time. These con- 
siderations give little concern to the monetary world of this 
city. It takes note of what is thus going on, and simply smiles. 
Its real interest lies more at home than abroad. As for the 
latter, it is quite safe ; in respect to the former, it may be said 
that not a point noir appears on the horizon. Political muta- 
tions are of course always on the cards ; and even in the interest 
of the country Parliament will not show the Job-like patience 
of for ever tolerating the blunders after blunders of any admi- 
nistration. A disturbance in political regions would, undoubtedly, 
cause perturbation in the market; so sensitive at all times, so 
peculiarly susceptible of changes and uncertainty in the Govern- 
ment. At present, a change of ministry—accompanied, of 
course, by a general election—although possible, is not pro- 
bable. The position demands union. But the great stay, the 
real reliable foundation, that which no conceivable event can 
take away from the successful prosecution of monetary and 
financial affairs, is to be seen in the solid ground of a progres- 
sive and prosperous commerce—of unwearied activity in repro- 
ductive undertakings, directed by intelligence and with recog- 
nized integrity. This is what the banking world may securely 
rely upon: this is what the directors and managers of those 
great financial establishments may continue still, as they have 
already done, to cultivate, extend, and strengthen ; and in pro- 
secution of this work they have the sharpest stimulus imaginable, 


namely, the view of distributing 10, 15, or 20 per cent. to their 
shareholders. 
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THE UNITED STATES’ CLAIMS. 


Ir would be unpardonable had we not a word to say specially 
as to the Alabama claims. The sincere desire of this country 
to sacrifice much more than it was bound to do has not been 
met in a similar spirit. The sacrifice ought never to have been 
made; and the issue of those concessions vividly illustrates the 
wisdom of the maxim, “ Resist at the beginning.’ If you 
yield at first, exactions will come upon exactions, and you will 
surely lose ground. Such has been the case here. If Lord 
Russell’s position had been maintained by his successors firmly, 
these claims would have dropped. But we weakly gave in, and 
now it has come to nearly an open rupture. While strongly 
questioning the expediency of making any treaty for arbitra- 
tion, while abhorring the abject feeling which led to the expres- 
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sion of an apology when no wrong had been committed, while 
denouncing as an act of absurd preposterousness the agreement 
of our negotiators to repudiate the old and acknowledge a new 
rule of law, the latter to have a retrospective effect; we are 
bound to add that the careless way in which the treaty has 
been drawn up is a disgrace to English amateur diplomacy, 
and is the real cause of the present critical relations between 
the two countries. 

It is very much to be deplored that the Washington states- 
men and the public writers of the United States should persist 
in the untenable position that the treaty includes no indirect 
claims ; that the English Government and people are labouring 
under a grave mistake ; and that in any case the treaty covers 
the case. The treaty itself may be ambiguous, but the case 
presented by America is not in the least liable to misinterpreta- 
tion. It extends to a claim which might possibly reach 250 
millions sterling. The amount is great, yet it is nothing in 
comparison with the principle involved. We regret to think 
that the latest developments of opinion in the United States 
and among Americans domiciled here are adverse to moderation 
in the adjustment of this misapprehension, and are entirely 
calculated to provoke a rupture. Such persons as reflect upon 
the extensive business relations between the two countries, the 
enormous loss which their interruption by war would cause, 
and also upon the fact that both are English-speaking peoples 
and are mostly of similar race, may realise in some degree the 
calamity of hostilities between the two. How to advert this 
dire contention is now the question. The English Government 
has entirely repudiated the idea that it had agreed to any 
consequential claims being submitted to the arbitrators; and 
by the lips of the Prime Minister has declared, perhaps in 
language of too great asperity, that a nation would be insane 
to agree to such a compact. ‘he Washington Government on 
its side delares, so far as the unofficial statements as yet received 
enable us to judge, that it is determined peremptorily to insist 
upon its understanding of the treaty, and upon its case. Here is 
a strict antagonism; and yet we are unable to believe it real. 
There must be found some means of accommodation. Is it not 
possible to come to terms, to discover sume fertiwm quid, or 
devise terms of what our French neighbours call a transaction ? 
We think so. Half a dozen eminent jurists, impartially taken 
from America, England, and Continental Europe, might have 
placed before them this single question : “ Does the treaty into 
which England and the United States have entered, authorise, 
upon a fair interpretation of the terms of that document taken 
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in connection with the protocols of the conference which reveal 
the intentions of the parties, the presentation of indirect and, 
so far as can be seen, indefinite claims?” To allow the 
American case to be submitted to the Geneva Court of Arbitra- 
tion, for that court to decide upon its own competency would 
be to give up the whole question. Because this Government 
did not agree, in its intention, to leave the whole matter open 
to the arbitrators to extend or restrict it as to them good it 
might seem; it took the part of defining what is known as 
“the terms of reference,”’ out of which they could not travel ; 
and, since a difference as to the interpretation of those terms 
has arisen, is there any reason why the point should not be 
submitted in an amicable manner, as a preliminary question, to 
an entirely new and impartial tribunal ? 

Friendly communications have been addressed by the Foreign 
Secretary to the Washington Government. Of the spirit in 
which these have been received and answered, we as yet know 
nothing. Telegraphic summaries are misleading; and it would 
be foolishness to infer the intentions of the Washington states- 
men from the utterances of the unscrupulous press of that City, 
of New York, or of Philadelphia. Until the official documents . 
—the despatches with the signatures of Lord Granville and Mr. 
Fish —are before the public, no certain opinion can be formed. 
If there exist a settled purpose in the mind of the ruling party 
in the United States to pick a quarrel with England, nothing 
more would remain to be said. If the American Government 
has put down its foot, so has done the English nation, inclusive 
of all parties. To maintain what we deem our right in this 
matter we have sunk our party differences, and that is a preg- 
nant symptom of entire unanimity. A long course of foreign 
policy, which separated our interests from those of the other 
nations, has left us without an ally; yet the United States 
Government will find itseif on second thoughts loath to attempt 
to take advantage of that isolation. It would be nothing less 
than sheer madness for the two nations to— 


“Cry havoc, and let slip the dogs of war.” 


Such a result of this difference in the interpretation of a 
clause of a Treaty seems incredible. A reference like that here 
suggested would appear the only way out of the difficulty ; and 
sure we are—unless there be a toregone conclusion at Washing- 
ton—that the decision of an impartial tribunal of eminent 
jurists on the preliminary question which stops the way and 
presents so menacing an aspect, would be received in both 
countries with a real spirit of acquiescence. 
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THE BANKER’S DAUGHTER. 


CHAPTER XXVIII. 


In wuicu IsaporE MEIVILLE DISCOVERS THE SEecRET OpsEct oF Don 
ALONZO, AND THE OTHER CUBAN AGENTS OF THE Da Sytva Estates, 
AND RESOLVES, WITH THE AID OF Don JosE DE GuzMAN, To DisconcERT 
THEIR SCHEMES. 





“We have secrets here yct to be traced.”"—Old Play. 


Isapore MEIvitue was detained a long while at Havana. It was 
clearly evident that the Cuban agents and attorneys who were in any 
way concerned in the settlement of the affairs of the late Don Alberez 
da Sylva, found it to their interest and profit to keep matters in a state 
of confusion as long as possible, and it was through their machina- 
tions that Mr. Harlingford’s affairs in England still remained un- 
settled. In good faith, the unfortunate mortgage that Mr. Harling- 
ford held on Don Alberez’s estates in Cuba, having remained 
unredeemed at the period of Don Alberez’s decease, the estates— 
estimated now to be worth vastly less than the amount for which 
they had been mortgaged—were bond fide a portion of the estate of 
the ruined banker, and ought to have been given up forthwith to his 
executors or solicitors. Many of the creditors professed to believe, 
and probably there were several who did believe, that Mr. Harling- 
ford was himself concerned in throwing obstacles in the way of the 
sale of this property, and consequently preventing the settlement of 
his affairs, in the hope that the estates might increase in value by 
some fortunate turn of circumstances, and that he might thus derive 
the benefit from such increase that the dissatisfied creditors averred 
ought to be theirs. Of course, there were many people who, without 
being in any way concerned in the settlement themselves, took the 
same view as did their friends, and thus poor Mr, Harlingford, whose 
earnest desire was to make the best possible arrangement with his 
creditors as soon as such arrangement could be made, was charged 
with chicanery and dishonest dealing ; those who had nothing to gain 
or lose by him, being, as is usually the caso, the loudest in their 
denunciations of his conduct. 

Isadore Meiville, however, did not altogether waste the time he 
found himself eqmpelled to spend in Cuba, in order to carry out his 
purpose in visiting the island. 

During the frequent visits that he and Francisco Bustamente paid 
to the offices of Don Alonzo de Punta, and other agents of the pro- 
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perty, they had reason to suspect strongly that Don Alonzo and his 
friends had by some means heard of the vast amount of mineral 
wealth on the estates, and that their object in throwing obstacles in 
the way of the sale of any portion of the property, was to tire the 
patience of the would-be purchasers until they were able to secure 
the whole property to themselves. In fact, Isadore suspected that 
their inability immediately to raise a sufficient sum of money to pur- 
chase the entire estate was the only thing that prevented them from 
so doing, and, moreover, that they were exerting themselves to the 
utmost to procure the amount of money they required. 

He resolved to defeat them if possible, and yet he hardly knew 
how to proceed in the matter. 

He believed he might raise the money himself by writing to Eng-* 
land, and disclosing to certain capitalists of his acquaintance the fact 
of the existence of copper deposits upon the estate ; but he knew that 
before the money could be supplied measures would be taken to 
satisfy those to whom he might write, that the speculation would not 
be worth the risk ; and having learnt, since his arrival in Cuba, how 
greatly Mr. Harlingford was interested in the Da Sylva estates, he 
feared that in making known to strangers the probable immense 
value of the now supposed deteriorated property, he would prevent 
Mr. Harlingford, in that gentleman’s present circumstances, from 
deriving the benefit he might otherwise obtain from the discovery of 
the mineral wealth that the estates contained. 

He was still more firmly convinced that his suspicions respecting 
Don Alonzo and his friends were correct, from the fact that one day 
when he called at the office, as was his almost daily habit, to urge 
the agent to hasten forward the business he had intrusted to him, 
Don Alonzo informed him, with an air of pretended regret, in which, 
however, there was an ill-concealed triumph manifest, that he was 
sorry to tell Don Isadore, whom he was most anxious and eager to 
save, that he feared the agents had come to the conclusion that it 
would be a most ill-advised proceeding to dispose of the estates in 
portions to different purchasers, and, in fact, they had determined to 
put up the entire property to auction, and thus dispose of it to the 
highest bidder, unless, meanwhile, the whole property one be sold 
advantageously by private contract. 

“« But, Seiior, remember that I have offered to nnn a certain 
portion of the property at a price far above its estimated value,” 
replied Isadore, “I have already paid the deposit demanded by 
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you ; and, recollect also, that you gave me your sacred promise that I 
should have the privilege of completing the purchase (which I am 
prepared to do at any moment), as soon as arrangements were 
completed for the sale?” . 

“Subject, Seiior, to the decision of the other agents,” said Don 
Alonzo, shrugging his shoulders. “Iam excessively annoyed for 
your sake; mas que quiere vel? (what would you have?) I have 
but one voice !” 

“ What is the amount of purchase-money demanded for the entire 
estate ?” said Isadore. 

“ Quien sabe, Seiior? An immense sum, no doubt ;” replied Don 
Alonzo, with a grimace, and another shrug of his shoulders. 

“The money that I have paid,” continued Isadore, “ will, of course, 
be returned? though,” he added, alluding purposely and meaningly 
to the bonus he had paid to secure, as he expected, the influence 
of the agent, “I shall even then be a loser to a considerable 
amount.” 

At the mention of returning Don Isadore’s deposit, Don Alonzo 
looked somewhat disconcerted. He made no reply for a few moments, 
thinking probably, meanwhile, what excuse he could make for retain- 
ing the deposit. Finding, however, that he could discover no pos- 
sible excuse for so doing, he said— 

“Of course, Sefor, you must receive back your deposit, if you 


demand it; though my labours in your behalf, ineffectual as they . 


have proved, have cost me much time and money.” 

“T have been informed, Don Alonzo,” continued Isadore, “that 
the English gentleman, Don Josiah, who was before me in his offer 
to purchase the same portion of the estate that I seek to possess, has 
latterly paid, or offered to pay the remainder of the deposit de- 
manded ; of course you could not accept the offer ?” 

“ Of course not, Seiior ;” replied Don Alonzo, with an assumption 
of dignity. ‘I told the Seiior that even had not the present deter- 
mination been arrived at, another Seiior—a compatriot—meaning 
yourself, Sefior Don Isadore, had already paid the full deposit, and 
must have have the refusal. Carambo/! Seiior! I am a Castilian of 
old Spain, and am incapable of a dishonourable action. Still, the 
Sejior was not satisfied ; some people have no conscience. He actually 
demanded the return of the five hundred dollars he had paid !” 

“Which sum you did not return to him !” said Isadore, with a 


smile. 
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“ Of a certainty, no, Seiior ; it is duly forfeited. He failed in pay- 
ing the remainder in due time. He threatens proceedings. Bah! let 
him do his worst. But you, Seiior, have behaved like a caballero. 
Listen ; I have a project. I will tell you a little secret. I think I 
know those who intend to purchase the entire estate of the late 
Don Alberez. They wish to purchase secretly, but they yet lack a 
sufficiency of money. You, Sejior, wish to possess a portion of the 
estate ? Good; entrust your money to me ; do not withdraw it, and 
when the purchase is completed, depend upon my influence. I will 
use my best endeavours to obtain for you from the purchasers, that 
portion of this estate you are anxious to possess. But, silentio, Seitor. 
Let no one know that I have made this proposal. Is it a bargain ?” 

*‘T will think about it, and give you a reply in a few days,” said 
Isadore; and he and Francisco Bustamente quitted Don Alonzo's 
office. 

“ What think you of Don Alonzo, and his new project ?” inquired 
Isadore of Francisco, as soon as they had gained the street. 

“Seiior Meville,” replied Francisco; ‘I don’t know much about 
old Spain, but Don Alonzo is but a fair sample of the wealthy Cubans, 
and he has been long enough in Cuba to be a Cuban in feeling, if he 
be of Spanish birth. He will take every advantage of you that may 
be in his power, and, as regards his new project, Sejior, it is my be- 
lief that he and his friends intend by fair or foul means to possess 
themselves of the Da Sylva estates. Take care, Seiior ; your two 
thousand dollars are in jeopardy. 

“T am able enough to look after my own interests,” returned 
Isadore ; “but I hold the same opinion as yourself regarding Don 
Alonzo, and his new project. Nay, more, it is my sincere belief, 
Francisco, that the Da Sylva property is vastly richer in mineral 
deposits than even you have any idea of, and that Don Alonzo and 
his friends have, by some means or other, discovered this fact. They 
lack money, and that is the sole reason wherefore they do not, at . 
once, possess themselves of the estates. I wish that I was at this 
moment in England, I would find some means to raise the necessary 
funds, and so circumvent them.” 

“Why not borrow, here, in Cuba, the money that you require, 
Seiior ?” said Francisco. 

‘“‘ Borrow, here, in Cuba? of whom, Sejior Francisco ?” 

“Why not of Don José, Seiior? He is your friend. He is rich— 
very rich, and, moreover, he has some knowledge of mining affairs. 
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He has been in Peru and Chili, and is said to be a good judge of 
mineral ground. I was at one time thinking of mentioning my dis- 
covery to him, before I left Cuba to seek you, Seiior, in England. But 
I knew that, unless to oblige a friend, he would not care to trouble 
himself to increase his already large wealth. We Cubanos, Seiior, 
are not like Europeans—the English especially—never contented with 
their wealth—always eager for more.” 

Isadore made no reply. But he thought seriously over what 
Francisco had said. Indeed, the idea of applying to Don José had 
previously struck him, though for certain reasons of his own he had 
hesitated so to do. . 

The next day, however, he returned to the Campagnia, and as soon 
as he could introduce the subject, stated, succinctly, to Don José, the 
primary object of his visit to Cuba, and his present belief that the 
Da Sylva estates were much richer in mineral wealth than even he 
had at first been led to believe by Francisco Bustamente. He then 
spoke of the delays and prevarications of Don Alonzo, and the 
other agents in Havana concerned in the administration of the 
property, and stated his suspicions that the object of these people was, 
if possible, to get the estates entirely into their own hands; and, 
finally, he acquainted Don José with such facts relating to the failure 
of Mr. Harlingford, in consequence, as he (Isadore) had learnt since 
his arrival in Cuba, of that gentleman having been induced by false, 
or perhaps fraudulent representations, to advance, on mortgage, a 
very much larger amount of money than the estates were, at the 
period of Don Alberez da Sylva’s decease, estimated to be worth. 

“But, my young friend,” said Don José, “am I to understand 
that you desire to purchase for yourself the whole of this vast 
property ?” 

“No, Seiior,” replied Isadore. “My object, in the first instance, 
was to enter into a speculation, more, in fact, for the sake of occupa- 
tion and amusement than for aught else, that might, perhaps, 
eventually become a source of wealth to myself. Mr. Harlingford 


and his—” he hesitated, and with a slight blush corrected himself, “Mr. 


Harlingford, I would say,” he went on, “is an old and valued friend 
of mine, a most estimable gentleman, esteemed and respected by all 
who knew him, I believe that he has been reduced through the 
fraud and chicanery of those in whom he placed implicit trust, from 
affluence to poverty—to extreme poverty, if all that I have heard be 
true ; and I believe that were the real value of these estates known, 
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he would not only be enabled to recover his losses, and to re-establish 
his bank on a securer foundation than ever, but would immensely 
increase his wealth. In fact he and his—that is, hem! in fact, he 
would be again enabled to take his proper position in society.” 

‘* Does this mineral wealth—copper deposits, if I understand you, 
—does it really exist ?” inquired Don José. 

“To a certain extent it does, undoubtedly,” replied Isadore. “What 
I desire to ascertain is whether it exists in the quantity that I am 
led, from what I have secretly gathered, to believe it to exist.” 

“ And by what means, Sejior Isadore?” inquired Don José. “If it 
does really exist, and the fact should become generally known, the 
value of the estates would be increased to such an extent that no single 
individual would be able to purchase them ?” 

‘Of that I am aware, Seiior, therefore I wish to ascertain the fact, 
secretly, if possible; and, at all events, I most earnestly desire to 
prevent the estates from falling into the hands of those who would 
not permit the present actual possessor, Mr. Harlingford, for whose 
benefit, on behalf of his creditors, they are still held by his adminis- 
trators, to reap any of the advantages from their greatly increased 
value that he ought to reap, under any circumstances.” 

“ A generous, but a somewhat Quixotic desire on your part, my 
young friend,” said Don José, with a smile. ‘“ I have heard something 
of this before,” he went on, “TI have little doubt, in fact, from what 
little I have learnt, that the late dastardly attempt upon the lives 
of yourself and Sefior Francisco, was made by asasénos, who were 
hired by some person or persons who sought to be beforehand with you 
in-securing a certain portion of the Da Sylva property. 

“ My own suspicions tend the same way,” replied Isadore. “ But 
that is not the present question. I wish, not so much, as I have said, 
to benefit myself, as to circumvent these swindlers—I can call them 
by no other name, and prevent them from carrying their scheme into 
effect.” 

“T shall be glad to see you do so, my young friend,” said Don José, 
“ But I don’t perceive how I can assist you ?” 

“ By advancing the necessary funds to purchase the estates as they 
stand,” replied Isadore, boldly. 

“Santa Maria !” exclamed Don José. “And suppose, Don Isadore, 
that: this story of copper deposits and vast mineral -wealth be all 
fanfara. You would have me, my young friend, reduce myself to the 
condition of your friend—this Seiior Seiior ” 

* Harlingford,” said Isadore, No, Seiior, you misunderstand me. 
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So far from that, I would have you benefit yourself, and increase 
your own wealth. If the mineral wealth really exists in the vast 
quantities I now believe it to exist, the money for which the estates 
can be now purchased is infinitely less than their real value. Iam 
aware, Sejior, that you are a most competent judge of mineral soil. 
I would trespass upon your generous friendship so far, as to beg you 
and the: Sejiora Isabel, to accompany me upon a journey to San Jago. 
It will be but a pleasant jaunt, and will be agreeable to Doiia Isabel. 
We will quietly visit the estates. The fact of the Doiia Isabel travelling 
with us, will set aside any suspicion that we have any object in the 
journey save pleasure. You shall judge for yourself as to the exist- 
ence of the valuable deposits of which I have spoken. If they are 
what I now really believe them to be, and you will kindly advance 
the money necessary to purchase them, IT shall be, almost immediately, 
in a position to repay you, with such interest as you may choose to 
demand. If they prove otherwise, ‘T do not ask you to, I would not 
have you, advance one farthing.” 

“T would seek no interest,” replied Don José. “If the estates be 
what you suspect them to be, I will gladly help you to secure them 
either for yourself, or on behalf of your friend—the present proprietor. 
But, if it be known to others, although, as you say, the knowledge 
be confined to a few, that copper lies beneath the soil in such 
vast quantities, will not the price be put up to such an amount of 
money, as soon as these persons perceive that a bond fide offer to pur- 
chase is made, as will effectually prevent those who make the offer 
from concluding the purchase ?” 

“Not so, Seiior,” replied Isadore. “The necessity that exists for 
preserving secrecy will prevent this. Before I left Havana, the sale 
by auction w the highest bidder was advertised in the newspapers. 
See here, Seiior ?” Isadore drew a newspaper from his pocket. “ Here 
it is,” he went on, reading the advertisement from the Diario de 
Habana :— 

“*On the 31st instant the large and valuable estates situated near 
San Jago de Cuba, and generally known as the Da Sylva estates, 
late the property of the deceased Don Alberez da Sylva, will positively 
be sold by public auction to the highest bidder, unless previously sold 
by private contract, for the benefit of the bankrupt estate of 
Don , Harlingford, of the Isle of Wight, England.’ ” 





“« You see, Seiior José,” Isadore went on to say, “These people are 
compelled to acknowledge that this is a sale under bankruptcy. They 
dare not state boldly that they mean to effect the purchase among 














Tie Banker's Daughter. 201 


themselves, previous to the day fixed for the auction sale, by private 
arrangement. All that is necessary, therefore, is to offer asum equal 
to the present estimated value of the property. They will demur, 
and refuse to accept the offer. Then, if it be boldly but gently stated 
to them that their scheme is discovered and that at all events they 
shall gain nothing by it, and if, at the same time, they be paid a 
certain liberal amount, over and above the commission they are 
entitled to receive, depend upon it, Sefior, they will gladly close the 
bargain. If no douceur be offered to them, they would probably 
declare publicly the real value of the property out of revenge, though 
they gained nothing by so doing ; but, from what I have already 
seen of them, a liberal douceur will establish this secrecy till the sale 
is effected, and after that they will not dare te declare that they have 
been for some time cognizant of the real value of the property.” 

“ Well, well, my young friend,” said Don José, ‘we will, at any 
rate undertake the journey to San Jago de Cuba, and since you 
appear to desire it so earnestly, if I can satisfy myself that copper 
ore exists beneath the soil in anything like the quantity that you 
believe it to exist, I will not hesitate to assist you to carry out your 
generous project.” 

Isadore thanked his kind host and friend, and it was arranged that 
the party should set forth for San Jago de Cuba the next morning. 

“Don Isadore,” said Dojia Isabel, who had been present during 
the above conversation, as soon as her father had quitted the room, 
“T am glad to see you exert yourself generously in behalf of a friend, 
but what made you hesitate when you spoke so feelingly of the Seiior 
Har—Harlingford? Who was, or who is there besides the Seiior 
that you wish to serve, but whom you seemed afraid to mention by 
name ?’” 

“No, no, I was not afraid, Isabel,” replied Isadore, blushing deeply 
in spite of himself. I—I meant Mr. Harlingford and his—his— 
children.” 

“Why, then, did you not say so, Sefior Isadore ?” said Isabel. 

“T thought it was enough to speak of my friend to your father, 
Doiia Isabel ; I did not care to speak of the children also.” 

“ Are they sons or daughters?” inquired Isabel, evidently un- 
satisfied with Isadore’s reply. 

“My friend has no daughters,” answered Isadore, happy to escape 
by the equivocation, inasmuch as Mr, Harlingford had but one 
daughter, and with this reply Isabel was fain to rest content. 
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Don José and his party reached San Jago de Cuba in safety, and 
in walking over the Da Sylva estates with Isadore and Francisco, 
he perfectly satisfied himself, from the nature and appearance of 
the soil, that copper ore lay beneath in apparently an inexhaustible 
quantity. 

“ You are right, Don Isadore,” he said. “ These estates are indeed 
amine of wealth, in my belief inexhaustible. We will go to Havana. 
I will advance what money may be required for the purchase. Por 
Dio! You shall make your friend’s fortune and your own. I only 
marvel that the discovery of the vast mineral wealth beneath this 
soil was not made years ago. Never, even, in Chili, where copper 
most abounds, have I seen soil that promised so rich a reward to the 
miner.” 

No time was lost in hastening to Havana in order to make the 
requisite purchase of ' the estates. 

The advertisement in the Diario had, however, created no little 
excitement elsewhere, and among other" parties many were quite as 
desirous as was Isadore Meiville, to secure to themselves the valuable 
property, although with a less disinterested purpose. 

The consequence was that a degree of excitement prevailed, and a 
complication of manceuvres took place, the relation of which must be 
left to another chapter. 





Hanhing and Commercial Lav. 





The British and American Telegraph Company v. The Albion 
Bank, was an action for £25,045, which came before the Court 
of Exchequer on a special case, the facts stated in which throw 
curious light upon the secrets of company promotion. When 
the plaintiff company was started, the public appetite for 
shares was found to be less keen than the promoter desired. He, 
therefore, arranged with the defendants’ general manager, that 
the plaintiffs should open an account at the bank with a sum 
of £1,500, after which the defendants were to lend the plaintiff’s 
promoter a corresponding amount, which was to be carried to 
his credit in the bank books, and drawn against for deposits on 
shares, applications for which were made by real but pecuniarily 
unsubstantial persons, who obtained letters of allotment without 
difficulty, and forthwith handed them over to the promoter, 
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the nominal value of the cheques paid into the company’s 
account being balanced by a succession of drawings, the result 
of which was, that the original £1,500 was turned over and 
over between the two accounts so often, that the total at last 
reached the sum for which the plaintiffs were suing. The 
official liquidator contended, that as the defendants’ books 
showed a nominal balance of over £25,000 received on the 
plaintiffs account, the defendants were bound by these figures, 
and could not take the benefit of such explanations as they 
could give of the manner in which that balance had been 
arrived at. The Court, however, ordered the £1,500 to be 
repaid, as having been actually received, but declined to 
charge the defendants with what had been only colourably 
credited, though they spoke in terms of strong condemnation 
of the entire arrangement. 

The East of England Bank, ex parte Pearson. A lady had 
become liable to calls amounting to £1,800, which she stated 
she was unable to pay. She offered £50 in full of all demands, 
and Vice-Chancellor Malins approved a compromise upon these 
terms. The liquidators asked his Honour to reverse his own 
order of approval, upon the somewhat hopeless ground that the 
judge had no power to sanction a compromise to which the 
liquidators had not agreed. They maintained, also, that Miss 
Pearson’s means would have enabled her to pay a larger sum, 
she having a settled though small yearly income. The Vice- 
Chancellor said he was willing to hear any application to 
reconsider the case upon its merits, but he could not understand 
why a compromise sanctioned by the Judge was involved 
because he had not consulted the official liquidator, who was 
merely an inferior officer of the court. He therefore declined ° 
to discharge the order upon the present application, without 
prejudice to a fresh application upon the merits. 

Lethbridge v. Adams raised a question of some interest to 
shareholders in the older insurance companies ; which were not 
unfrequently constituted by deed of settlement, in which the 
shareholders’ liability was limited to the assets of the company, 
as distinguished from those of the individual shareholders. A 
lady named Adams had held 200 shares in the International 
Life Assurance Society, whose deed of settlement contained a 
limitation such as we have just described. The company failed, 
with liabilities which would require a call of about £60 per 
share to discharge in full. The official liquidator contended 
that the defendant, who is the representative of the deceased 
shareholder, was liable to pay these calls, relying partly upon 
the construction of the deed, and partly upon the fact that the 
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deed stipulated that the business should not be carried on after 
one-fourth of the capital had been lost. This condition had 
been broken, and therefore the shareholders could not shelter 
themselves under the limitation. The matter came before Vice- 
Chancellor Malins, on a summons, which his Honour, without 
directly deciding the point, dismissed, saying that the question, 
if raised at all, must be raised by a bill filed, not by the liqui- 
dator on his own account, but at the instance of a policyholder 
suing on behalf of others of the same class. He observed, 
however, that if this claim succeeded, every share in the 
company would be unlimited. 

Re The European Central Railway Company, ex parte Sykes and 
others, directors of the company. Theliquidators sought to enforce 
a call of £22 per share on several sets of 25 shares each, which the 
directors had held, and which they resisted on the substantial but 
somewhat unusual grounds that the money had already been 
paid. To this the liquidators answered thatin October, 1865, when 
the company was hopelessly insolvent, the directorshad improperly 
availed themselves of the power to pay up their shares in 
advance, before any call had been made, and had then repaid 
the money to themselves in the shape of directorial fees. 

The defendant denied that the company was insolvent at the 
time specified, and attributed the ultimate failure to circum- 
stances beyond their control, which they could not have antici- 
pated, and which happened long after the prepayment now 
complained of. Sir James Bacon held that prepayment had 
been made for the benefit of the directors, and not for that of 
the company, and ordered them to pay the calls, giving them 
leave to prove as creditors for their fees. 

Re Contract Corporation ex parte Gooch. The respondent was 
representative of a deceased shareholder who had been settled 
on the B list, having transferred his shares to an infant, by 
whom they had been again transferred to a series of holders, 
none of whom were able to pay the call made in the course of 
liquidation. 

The respondent contended that he was not liable, because 
none of the debts to pay which the call was made at the time 
of his transfer existed, and in order to prove this, he sought to 
compel the official liquidator to make an affidavit of all docu- 
ments in his possession relating to the then condition of the 
company’s affairs. 

Lord Romilly ordered the affidavits to be filed, in spite of 
several urgent representations that, to do this, he must catalogue 
an immense list of documentary matter, which filled several 
rooms. An appeal to the Lords Justices, their Lordships, after 
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some consideration, reversed thedecision of the court below, saying 
that the liquidator was not a litigant in the ordinary sense, but 
was — an officer of the court, whose duty it was to act 
impartially between the shareholder and the creditor. If he 
failed in this duty the court would know how to deal with him; 
but he could not be compelled to make such an affidavit as that 
sought, because if he did so the expenses would fall upon con- 
tributories generally, and the already enormous expenses of 
a gs would be indefinitely increased, 

n Frost v. Knight, the Exchequer Chamber held that a con- 
tract to do a certain thing, upon the happening of a particular 
event, may be broken in advance by the contractor’s absolute 
refusal todo it at all. In this particular case the defendant had 
contracted to marry the plaintiff on the death of his father, 
but before that event occurred, he refused to have the lady at 
any time or on any terms, The Court of Exchequer thought 
that notwithstanding this absolute refusal, the plaintiff must 
wait till the father died before bringing her action, but the court 
above held in accordance with previous decisions in mercantile 
cases, that an unqualified refusal must be taken as a waiver of 
the condition precedent. 

In Cooper v. Town Drainage and Sewage Utilization Company, 
the plaintiff had acted as secretary, under a resolution which 
expressed that his payment should be matter of further arrange- 
ment. The defendants contended that they were not bound to 
pay anything for nine months’ services, but the court held the 
plaintiff was clearly entitled to a reasonable sum. 

Mollett v. Robinson was a case upon the law of principal and 
agent. The plaintiff was a tallow broker, whom the defend- 
ant instructed to buy fifty tons of tallow at the best price. It 
appeared that, in the market, tallow is only obtainable in what 
may be called round quantities, and that the brokers are in the 
habit of buying it as such quantities offer and then disposing 
the quantities so bought as their commissions to purchase 
come in, thus, in effect, putting themselves in a position very 
similar to that of the principal buyers. In this instance it was 
admitted that a portion of the tallow had been bought by the 
plaintiff before he received the defendant’s order, and that there 
was no sold note between him and his vendor corresponding 
with that which he sent to the defendant. But it was also 
admitted that the price was fair, the quality in accordance with 
the contract, and that, in short, the defendant was not damaged 
by not having a principal behind, to whom rather than the 
plaintiff, the broker, he could have looked in the event of 
deficiency. When the fifty tons were tendered to the defendant 
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the price had fallen and the vendors had failed, whereupon the 
defendant repudiated the transaction. The jury found for 
- the plaintiff, and the case has since been argued in the Court of 
Exchequer, and in that of the Exchequer Chamber, but in both, 
strange to say, the judges have been equally divided upon the 
point whether the plaintiff could or could not recover. At 
present, however, the plaintiff accepts his verdict, subject to 
appeal to the House of Lords. 

In Correy v. Paton, the defendants resisted an action on a 
marine policy, on the ground that a material fact had been 
concealed from them. 1t was admitted that this was so, but it 
was also clear that the plaintiff had no knowledge of the fact in 
question, until after the preliminary memorandum had been 
initialed by the underwriters on the ship, which, according to 
the understanding of merchants, is the final contract between 
the parties, from which neither can deviate, without breach of 
good faith. The Court of Common Pleas held, that the contract 
having been in fact made, the underwriter was bound to exe- 
cute a formal policy, and the insured was not bound, after the 
event, to furnish information which would make the under- 
writer aware that his bargain was a bad one. 

The custom of foreign attachment in the City of London, has 
been often praised as giving creditors a ready means of obtain- 
ing security for their debts. The value of this peculiar remedy 
is, however, somewhat adversely affected by the decision in 
Byrne v. Guano Consignment Company, where the Court of 
Common Pleas held, that any attachment by an inferior court 
was invalid unless the making of the contract, the promise to 
pay, and the consideration for the debt, had all arisen within 
the local jurisdiction. 

In McCall v. The Australian Meat Company, the Exchequer 
Chamber held in favour of the plaintiff, that the bankruptcy of 
the manager of a trading company was not necessarily a reason 
to justify an abrupt dismissal. Their lordships, therefore, sus- 
tained a verdict for £1,325, recovered by the plaintiff in the 
court below. 

In Castle v. Playford the same court held the consignor of a 
cargo of ice entitled to recover the value from the consignee, 
who, by the terms of the contract, took upon himself the risks 
of the seas from the time at which he received the bill of lading, 
engaging to buy the ice on arrival. The vessel was lost, and 


the defendant therefore contended that the event on which he, 


was to pay had never happened. But the court said the con- 
signee had taken upon himself all risks, that of non-arrival 
included. In Grissel v. Smith the Court of Queen’s Bench 
held that the words “acts of princes and rulers” usually con- 
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tained in charter-parties, were applicable to the acts of all 
potentates, and were not, as the plaintiff contended, limited to 
those of our own sovereign. The question arose in an action 
for breach of a charter-party from Newcastle to Hamburgh, 
which the defendants had failed to fulfil, owing to the breaking 
out of the Franco-German war, during which the French fleet 
blockaded Hamburgh, thus interposing what the Court deemed 
a positive and absolute obstacle to the performance of the con- 
tract, through “the restraints of princes,’ within the meaning 
of the charter-party. 

In Slater v. Pinder, the Exchequer Chamber decided that an 
execution creditor who has seized his debtor’s goods before an 
act of bankruptcy, is entitled to retain them against a trustee, 
his title being perfected by seizure, and not being, as the 
defendant contended, incohate till sale. 





_ 


Reports of Joint-Stock Banks. 


CREDIT FONCIER OF ENGLAND, LIMITED. 


Tue half-yearly general meeting of this company was held on the 30th 
January, at the Cannon Street Hotel; Mr. Francis Mowatt in the chair. 

Mr. H. J. Barker (the financial secretary) read the notice convening 
the meeting. 

The directors are glad to be able to report that the progress of the 
company has been most satisfactory in all respects during the last half- 
year. The accounts annexed show that the net profits made during the. 
period amount to no less than £72,393, after deducting a rebate of 
£15,088 on transactions not yet run off, thus exceeding by £17,621 the 
earnings of the previous half-year. This sum of £72,393, being to be added 
the balance brought forward from the last account—less certain deductions 
stated—makes the amount standing to the creait of the profit and loss 
account £126,813. From this sum the directors recommend that a 
dividend of four shillings per share—being the equivalent to 8 per cent. 
per annum—free of income-tax, should be paid for the half-year ending 
the 31st ultimo. This would absorb £40,000, and leave £86,813 to be 
carried forward to the next account, out of which the directors advise 
that £50,000 should be set aside as the basis of a reserve fund. It will, 
probably, appear to many of the shareholders, at first sight, that a much 
larger payment, in the way of dividend, might have been made than 
£40,000, out of the sam of £72,393 of net profits actually earned during 
the half-year, especially as there is a balance in hand of £54,420, brought 
forward from the last account. The directors have, however, well con- 
sidered the subject, and, believing that it is of vital importance to the 
company that its credit should be steadily upheld, and that it is essential, 
for that purpose, that they should always have a considerable sum at com- 
mand, earnestly recommend the shareholders not to require, for the 
present, a larger dividend than that proposed. The directors have, also, 

in reference to this point, to submit a very important proposal to the 
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shareholders. It is, that the capital of the company should be increased 
to the extent of £500,000, by the issue of 100,000 additional shares, of 
£5 each. They have been ipduced to recommend this step from the 
following considerations. In'the first place, the business of the company 
has quite outgrown its present available capital, and the directors are 
consequently obliged frequently to decline very advantageous pro- 
posals, the effect of which is to prevent other business being brought to 
them, and so to limit materially their choice of operations. As afford- 
ing some idea of the extent of the company’s business, it may be men- 
tioned that the cash transactions for the last half-year, entered on both 
sides of the account, amounted to £4,246,819. It follows from this, that 
a large portion of the company’s business is carried on with borrowed 
money, for which it has to pay ahigher rate of interest than it would 
otherwise have to do, because of its having neither uncalled capital, nor 
a reserve fund. The result is, of course, a-serious diminution of the pro- 
fits which the company would otherwise make. In the next place, 
there can be no doubt that, although the credit of the company is now 
well assured, as is shown by the magnitude of its transactions, the com- 
pany itself can never be considered as safe from all perils, and solidly 
established, until it has at command a considerable reserve in the form 
of uncalled capital. Then, again, it must be evident that so long as the 
company is without this resource, it will be impossible to obtain any 
considerable amount of deposits, and it is thus cut off from one of the 
largest sources of profit. The directors are satisfied, however, that, if 
supplied with this resource, the Credit Foncier of England might be 
made to take rank among the permanent and established institutions 
of the country, and to yield, with ordinary prudence, large annual 
returns toits shareholders. For these reasons, the directors intend to ask 
the shareholders at the approaching meeting, for authority to issue 
100,000 additional shares, of £5 each, of which, they may say here, it is 
not their. present intention to call up more than £2. 10s. per share. Of 
these shares, it is proposed that 50,000 should be offered, in the first 
instance, to the shareholders at par, in the proportion of one toevery four 
shares which they may then hold. ‘fhe remaining 50,000 will be issued 
at 10s. share premium, and be offered both to the public and the 
shareholders, to the latter of whom, howevey, a preference will be 
given, and in the proportion stated above. The proceeds of this premium 
on the £50,000 shares, and which will amount to £25,000, the directors 
will recommend should be added to the proposed reserve fund of 
£50,000, and thus raise its amount to £75,000. It will be observed that, 
of the £250,000 debentures which the directors were empowered to 
issue at the last meeting only £159,400 have been issued. The 
explanation of this is that the directors, finding that they could 
obtain the money otherwise, on more favourable terms, only 
issued the amount for which the shareholders directly applied. 
It will be satisfactory to the shareholders who were also shareholders 
in the old company, to be informed that they are no longer under any 
liability whatever on that account, all claims against the company having 
been settled. The termination of the liquidation has been hitherto pre- 
vented by various legal proceedings, but the liquidators have now no 
doubt of their being able to close it finally during the current year. The 
directors think it right to adhere to their practice of giving, at this period 
of the year, a separate account, with explanations, of the principal invest- 


ments of the company, under their different headings. They are noticed, 
too, in their usual order. 

















209 


Tae Mititwatt Docks Company. — Mortgage debentures, £15,000: 
preference stock, £12,180, estimated at 60 per cent., £7,308 ; ordinary 
stock, £44,300, taken at £28 per cent., £12,404; total, £34,712. This 
company is understood to be doing well, and the assets will, no doubt, be 
shortly and fully realised. 

THE GeneRaL Canats AND Pustic Works Company oF FRancE.— 
The works of this company have been actively resumed since the conclu- 
sion of peace, and the principal canals are expected to be completed and 
made productive during the present year. The directors have every 
reason to believe that this will be a remunerative investment. It consists 
of 2,528 shares of £20 each, £50,560; loans, with interest thereon, 
£10,487. 18s. 11d.; total, £61,047. 18s. 11d. 

Tue Sarene Canat.—This investment now promises to do well. All 
the injuries which the canal sustained from the incidents of the late 
war have been made good, and the cost of these repairs paid out of the 
receipts of the year, and the canal has yielded, notwithstanding the 
heavy and exceptional outlay thus incurred, a net profit, during the last 
half-year, of nearly £2,000. It now represents the sum of £211,396, 
— small branches or feeders having been added to the canal during 
1871. 

Tue Cram on THE ImpeRiaL Lanp Company or MarsEILLEs.—This 
claim, as previously stated, has been admitted by the liquidators of that 
company, and has been confirmed by a deed of agreement, having the 
sanction of the Court of Chancery, by virtue of which the Credit Foncier 
has security for the full amount over all the lands of the company. It 
represents the sum of £260,000. It is expected that a considerable portion 
of these lands will shortly become marketable. 

Tue Varna Raitway.—The Credit Foncier has lately assumed the 
control and direction of this company, and has despatched an agent to 
Constantinople to obtain payment of the large arrears of the guaranteed 
interest due by the Turkish government to the company, and the directors 
have little doubt that a settlement of these claims will be effected, of a 
character more or less satisfactory, and such as will be sufficient, at any 
rate, to pay the accrued interest. 

THe Betcian Pustic Works Company. — The investment in this 
company now represents the sum of £189,264, independent of the shares 
held in it, It is secured by mortgage on lands in the City of Brussels, 
which are stated by all the best authorities there to be of ample value to 
ensure the payment both of this sum and the interest accruing upon it. 
Indeed, the directors have at this moment under consideration proposals 
for the purchase of one section of these lands, which, if carried out, would 
satisfy the bulk of the company’s claim. In any case the directors hope 
to be able to effect considerable sales of these lands during the current 
year. 

It will be proposed at the meeting that the remuneration of the direc- 
tors be increased by £1,000 per annum. 


Balance-sheet, 30th December, 1871. 


Credit Foncier of England. 


Dr. 
Capital, 200,000 shares at £5 per share ... «0 2s» ees £1,000,000 0 0 
Deletes balance of £200,000 issued in May, 1869, repay- 

able in May, 1872 - ae ee as od ae 40,000 0 0 
Debentures due in 1872 (being those exchanged for others 


originally issued by the old company) 4,030 0 0 





Carried forward ... veo oe £1,044,030 0 0 
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Brought forward ... oo £1,044,030 0 0 
Debentures, part of £250,000, issued as per resolution of last 
half-yearly + “tg £159,400; less arrears of instalments, 


£2,842. 16s. 3d. . oe nee “ ove nes 156,557 3 9 
Loans against securities oo oe na wed pee .. 582,981 12 6 
Bills payable oan one he ea men pan oa 127,675 9 0 
Sundry creditors... x ae “ae ons 35,690 14 6 
Rebate of interest and commission bea i. 15,088 13 0 
Profit and loss—balance to credit of this account ine sos 126,815 15 9 





£2,038,836 19 6 





Contingent Liabilities. 
On bills receivable re-discounted, &c., per contra wos £228,646 0 0 


On Saigne Canal, incurred by the Irrigation Company of France, 
Limited, and guaranteed by the Credit Foncier of —e 


per contra... are ‘as ‘se £24,000 0 0 


On. guarantee for accouat of the en wicetiead of aaa 





and Public Works, per contra ... 3 oe £10,000 0 0 
A rT ae ea A 
"Or. 
Cash at bankers and on deposit ‘ on ad . £69,676 2 0 
Short loans on securities ... s 70,616 15 7 
Bills receivable, and other loans on securities, and temporary 
investments aA 941,703 18 11 
Sundry debtors (including interest ‘accrued, has not yet received, 
on sundry investments, &c.) ... = a oi — 74,189 15 1 
Office furniture... a = ass i 469 17 9 
Investment, Millwall Docks Company os ase ~ a 34,712 0 0 
Investment, Saigne Canal .. 211,896 11 9 
Investment, the General Company of Canals and ‘Public e Works, 
and Irrigation Company of France _.... : 68,816 15 0 
Investment, Imperial Land Company of Marseilles... .. 260,000 0 0 
Investment, Varna Railway Company ... . ni 92,990 17 3 
Loans to Belgian Public Works Company on securities cae 189,264 7 2 
Investment, Belgian Public Works Company y, shares ... ae 25,000 0 0 





£2,038,836 19 6 








Contingent Liabilities. 
On bills receivable re-discounted, &c., per contra a .. £228,646 0 0 





On Saigne Canal, incurred by the Irrigation Company of France, 
Limited, and guaranteed i by the Credit Foncier of ee 
per contra.. wae £24,000 0 96 





On guarantee for account of the General Company of Canals 
and Public Works, per contra ... a Secs che -- £10,000 0 0 











Profit and Loss Account, from ist July to 30th December, 1871. 
Office expenses, viz., stamps, printing, stationery, advertising, &e., 


including expenses and stamps in connexion with the issue of 
the new debentures... ose i ae es -. £1,458 15 6 


Carried forward aha pea .. £1,458 15 6 
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pe forward ... oon «- £1,458 15 6 

eee remuneration ra is seei oae aa 1,000 0 0 
ose ese eee 1,141 10 8 

Travelling expenses, director, ‘and others ... sles as hi 225 3 0 
Auditors’ fees .. ; wae ee ae ins aaa 125 0 0 
Rent ... see eon mae one vee eee 500 0 0 
Law charges, estimated i _ ves ie — ee 
Balance carried down sist a ce i a .. =©126,813 15 9 








£131,764 41 


a 











Proposed dividend of 4s. age share om of income-tax), —_ to 8 


per cent. per annum . £40,000 0 0 
Proposed reserve fund.. ae er oe mm: me .. 50,000 0 0 
Balance carried down... ai ins be “‘“ aes .. 86,813 15 9 





£126,813 15 9 





Or. 
Amount brought forward from last half-year’s profit and loss 

account se ..» £61,920 15 3 
Less—Vote to Chairman, £3, 000; additional remuneration to 

Financial Secretary, £500; bonus on debentures paid off in 

November last, £4,000 oan ab “ae iad rm 7,500 0 0 





£54, 420 15 8 
Balance of interest, commission, and profits received and accrued 
after deducting rebate of £15,088. 13s., and including transfer 
i «= - ma a ||US hl ee ee 


£131,764 4 11 


Balance brought down aa ee awe see ~ .»- £126,813 15 9 





£126,813 15 9 








Balance brought down and carried forward See cas ... £36,813 15 9 

The Chairman on rising was received with loud applause. He said—i 
presume, gentlemen, that following our usual course we shall not inflict 
upon you the task of listening to the reports being read out, (Hear, hear.) 
The report and accounts that we on this occasion submit to you appear to 
me to be so full and explicit that it is my purpose on the present occasion 
not to add to the report by any voluntary explanations. Indeed, we have, as 
you will gather from the report, such very important propositions to sub- 
mit to you, each one of them requiring aspecitic resolution, that I think it 
will be for the convenience of all parties, that being so, that I should 
reserve for the occasion when those resolutions will be submitted to you, 
the explanations on each particular case that have induced us to make these 
propositions to you. I shall, therefore, at this stage of our proceedings 
merely propose the formal resolution of the adoption of the report, of 
course with no intention of thereupon putting that resolution to the 
meeting ; on the contrary, that I may afford an opportunity to all the 
shareholders here present to ask for any information or any explanation 
they may desire upon points that, perhaps, while appearing perfectly plain 
to us re fe are acustomed to deal with the subjects, may not appear so 
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clear to the shareholders generally. (Hear, liear.) ‘Therefore, before 1 
proceed to the formal adoption of the report, I wish to draw your atten- 
tion to what I consider the material point in the report that, whatever be 
the condition of the company—good,'bad,or indifferent—we have made great 
progress during the past half-year in the administration of its affairs. To 
me it appears the most important of all questions for a body of proprietors 
to know whether the company is standing still, retrograding, or moving 
forward, It is a subject of great gratulation to us, and as far as I, an 
interested party, can judge, I think it is a subject of congratulation to all, 
the progress that we have made during the last half-year. I may say that, 
without any single exception, all our affairs, all our investments, are in a 
better position now than they were six months ago—(hear, hear) as in- 
deed six months ago they had greatly improved upon their previous con- 
dition in the preceding half-year. As I say, it appears to us we have been 
so full and explicit in this report and in these accounts, that I will wait 
until the shareholders ask for information on any points that, while they 
appear quite clear to us, may yet, in their eyes; require elucidation ; there- 
fore, 1 will merely put the motion pro forma, that the report of the 
directors, as now taken as read, be received and adopted. 

Mr. Cunningham—I beg to second that resolution. 

The Chairman—Now I am here ready to hear any gentleman. 

Mr. Ayres—Am I correct in supposing, if the report be adopted un- 
altered, the directors will feel it incumbent on them to offer the new 
shares as indicated in the report ? 

The Chairman—No; not at all, sir. That will be a specific proposal 
by itself; each one of our recommendations will be submitted to a formal 
vote here and a formal resolution. I think this is hardly the time to go 
into the question of the creation of new capital. We have a specific 
resolution. 

Mr. Milsom—Before this report is put to the meeting, I beg to propose 
as an amendment that 5s. per share be divided instead of 4s. 

The Chairman—Will you allow me to interrupt you; this is not the 
moment for that. There will be specific resolutions proposed as to the 
amount of dividend, when it will be open to you to move a larger or lesser 
dividend. 

Mr. Wilson—I thought the explanation asked for was in reference to 
the increase of capital. 

The Chairman—This is not the moment for that. 

A Shareholder—That is what is meant by the reception and adoption 
of the report. You say we are to adopt the report. What does it mean 
but the adoption of all the recommendations in it? We shall be told we 
have adopted the report. 

Mr. Wilson—I am quite satisfied that an opportunity will be given to 
move an amendment, 

The Chairman—Really I must appeal to the meeting. Gentlemen 
should read the report and papers before they address a meeting and 
criticise. We are bound,as we think morally, eight days before the 
meeting to send out to you the report, stating to you what we propose 
to recommend you to adopt at that meeting. That report also contains 
a number of facts in reference to the accounts, capital, and so forth. 
I have been engaged in public companies for upwards of thirty years ; 
but I think this is the first time in my life I ever heard a shareholder 
state, that if you adopt a report, you of necessity, by a foregone conclw 
sion, adopt every recommendation and every resolution that may have to 
be submitted to you in accordance with that report. It is quite an error, 
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sir. I started by telling you that, by adopting this report you commit 
yourselves to nothing whatever, except you receive it as a statement of 
the directors of what they believe to be their present condition, and of 
the measures they will recommend you to adopt; but you are free as 
they are when those measures come before you to adopt, reject, or modify 
them, as you think fit. We have a great deal of what appears to me most 
important business to transact ; don’t let us waste time on points of formal 
detail. I hope no gentleman will suppose, because I wish to keep to the 
established forms that govern all ordinary public meetings, I have any 
desire to shut out enquiry. As far as that is concerned, I think you 
may judge of me by the past. (Cheers.) 

A Shareholder—I wish to ask, Why the London, Chatham and Dover 
has disappeared from the accounts ? 

The Chairman—Simply, sir, because we have not any London and 
Chathams. (Loud laughter.) 

Another Shareholder—Would you permit me to make one enquiry with 
reference to the London, Chatham and Dover? The holding this com- 
pany had six months ago has disappeared from the accounts, because wo 
cease to be a shareholder in that undertaking. My enquiry is, at what 
price the shares were sold? And before you reply to that I will follow 
up the enquiry by one or two others of a similar nature. Your hold- 
ing in the Millwall Docks is considerably reduced ; and the holding of 
the company in the Milan Improvements has entirely disappeared ; 
and I cannot find any trace in the accounts, on what terms the company 
has got out of these investments. It would be desirable to know how 
you have disposed of these items. 

The Chairman—I may say those are very simple questions, in one sense 
at any rate. Does the gentleman really suppose that any gentleman what- 
ever could answer the question, what price was obtained for some hundreds 
of thousands of pounds of shares sold at different periods of time through- 
out eighteen months? With reference to the London, Chatham and 
Dover, does he think such a thing possible? At the last meeting I 
explained we had got rid of them, and got rid of them at a price consider- 
ably beyond the sum estimated in the last half-year’s account. What 
more could we say? It would keep fyou here three or four days, sitting 
continuously, if we had to give the details of every transaction of that 
magnitude that passes through our hands in the half-year. The next 
question is with reference to the Millwall Docks. It is stated in the report, 
and you will see the amount of the investment. We dispose of our interest 
there whenever a fair opportunity presents itself, in order that we may 
employ the capital there locked up in a more advantageous manner. We 
have nothing to do with the Milan Improvements, except there is a small 
estimated amount yet to receive from them, when the liquidation is 
closed. There is nothing to report. It is a very small sum; we still 
hope to get it. 

Mr. Davidson—I find, by adding up our securities, that they come to 
£82,180, a large sum. The grand secret of this company must lie in the 
value of the assets, and I would like to ask, upon what principle have 
you valued those assets? I should like some information on that, Mr. 
Chairman. 

The Chairman—Some information is a very vague term. Would you 
like me to begin by taking each one of our numerous investments and 

explaining it to you? I must say, with every desire to give information, 
it appears to me these questions are altogether misjudged. A year, or 
eighteen months ago, we took stock as it were, and we valued with all the 
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care and all the means at our disposal all the property of the company, of 
every kind, whether in railways or shares, and we submitted that valua- 
tion in our report to the meeting. It was adopted, and in the following 
half-year the assets, having in our judgment somewhat diminished in 
value, we proposed, to gratify our own sense of what was right, to write off 
a portion and deduct it from the profit and loss account, and the sum 
brought forward. If that gentleman has been in the habit of attending 
our meetings he must recollect the outcry it gave rise to, the great 
objections made, and the discussion that lasted for nearly an hour. 
ear, hear.) I see a friend of mine opposite (Mr. Williams), who was 
the leader of the body who opposed that, and we were obliged, as we are 
the stewards of the shareholders, to come under an engagement; we 
would not, without the consent of the meeting, take upon ourselves to 
revalue the main assets of the company unless they underwent some 
great market change, such as we could lay before the meeting in the report 
before the meeting took place. Therefore, I apprehend that we have not, 
in this instance, revalued with the same care, trouble, and expense that 
we did on that occasion, all the assets, but we (the directors) have com- 
mitted ourselves to this report, as giving, in our opinion, the real value of 
your property. Iam-sure no shareholder, whatever may happen to me 
here, will ever say that it has been my practice to dress up our accounts 
or our statements. (Hear, hear.) I take credit to myself for telling you 
here exactly what I think myself—good, bad, or indifferent. No share- 
holder comes to us but he is told everything is open tohim; he may take 
any particular asset, or the books relating to it, and go over them himself, 
I being of opinion whenever there are secrets there is something wrong. 
I am of opinion with my friend there (Mr. Williams), it would be impos- 
sible each half-year to revalue, from the commencement down to the 
a time, all the assets we have wholly or in part. To illustrate what 
mean, let us take the investment in the Marseilles Company. You are 
aware we obtained a judgment, as it were, by the sanction of the Court, for 
a demand and claim against that company for a sum of £260,000. That 
is secured to us by way of mortgage upon the whole of their property. I 
think it possible it is not worth that sum. Indeed, at the present moment, 
I have no hesitation in saying it is not worth that in the money market. 
If you were to put up all these estates in the unhappy condition in which 
France is at present, they would not produce that sum, but as France 
recovers itself, and that vast city recovers itself, we are advised that those 
lands will sell for and realise the value put upon them. We cannot, there- 
fore, in an arbitrary manner,say we have made for you this half-year 
£70,000, but in sending over two men at a cost of £200 or £300, to again 
revalue that property, we must write it off. I say I think it would not 
be proper for us to incur that trouble; it would distract our attention 
from the management of important affairs at home, and subject you to 
considerable expense, and those agents might come back and say, we think 
these estates, if you look prospectively, may bring £50,000 more, or they 
may give a different opinion. In that case, the gentleman suggests we 
should strike it off the profits of the half-year. We must do that or 
nothing, because the Act of Parliament forbids us to divide any dividend 
out of capital, and if the capital has been any portion of it lost, it must be 
replaced by the new capital acquired under the term of profits. But, gen- 
tlemen, we went over these grounds so fully, I think it a waste of time. 
(Hear, hear.) After all, although I quite admit we are fallible men, and 
make all sorts of mistakes, while we are here you must take us for better 
or worse. We do the best wecan. We give the best valuation we have 
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the means of giving, and I admit that valuation is to a great extent an 
arbitrary one, but there is no help for it. A gentleman asked in the same 
loose and general way about the Varna Railway. I do not want to be 
called upon to give too minute an explanation of the condition of the 
Varna, because there are negotiations on foot at present for the happy 
despatch of that investment, which I think might be prejudiced if I stated 
more. (Cheers.) All I beg you to understand is, we have no secrets. 

Mr. Davidson—I ask to elicit information. I dare say all the pro- 
prietors come with the same object. We do not come as a parcel of 
dummies. Every share I hold cost me £10. My opinion is, the Mar- 
seilles investment is not likely to increase in value, for the Brindisi route 
has been adopted. A large company, the P. and O. Company—(Loud 
cries of “Time” and “ Question.’’) 

A Shareholder—I think it the duty of the directors to give a little 
information as to the disappearance of these large sums from the accounts, 
but after the explanation given,’ I myself am quite satisfied. However, 
when you are asked a question as to the price of the shares, the answer 
might have been given in a more intelligible form by stating the average 
price. That is all I have to say on the subject now, but when the 
proper time arrives, I shall have some remarks to make. 

The Chairman—-Just let me notice that, because it comes from a gentle- 
man familiar with joint-stock companies. He says, we might have given 
information relating to sales that took place at a great many different 
periods, all of which terminated between six and twelve months ago. 
Let any man think for a moment the answer that that would involve. 
If the accountant were here he could not do it, it would take him many 
hours, possibly several days, to make out such an account. Just look 
at the mass of business that passes through the office. To call on the 
staff to give you, not anything that had taken place in the present half- 
year, but what was disposed of before to the extent of half a million of 
stock, held in a company and sold at different periods ranging over five 
months—to ask them to do that is preposterous on the face of it. It 
went into the accounts at the time. When you say a sum has dis- 
appeared, no sum has disappeared. It may change form, but nosum can 
disappear. We are responsible to account for it in each successive report 
we make to you. 

A Shareholder—Is the £77,000 you have made, made entirely on new 
business, or is it derived from the extra value of anything sold? Is it 
entirely on new business ? 

The Chairman—Certainly not. Do you mean to say we should shut 
out all the old investments, some of which are producing considerable 
sums of money ? Supposing we take new business next half-year, are we 
to shut out what we took this half-year ? 

The Shareholder: But is this £77,009 any portion of the assets ? 

The Chairman—Oh no! We neither diminish nor add to the value of 
the assets that have been entered upon the accounts. 

A Shareholder : You invite discussion, and I would like to ask with 
regard to the Saigne Canal, whether that is freehold property in the 
absolute possession of the company, irrespective of any French company, 
and whether it is in the power of the company, supposing it realised a 
profit, to dispose of it, because, it seems to me, here is a lock-up of a large 
sum which might be turned to account. 

The Chairman—I think it a very pertinent and proper question to put. 
I thought previous accounts would have given the gentlemen the history 
of the canal. However, I will shortly state that the canal is not freehold 
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property ; it is a concession by the Government of France for a period of 
years. I think it was originally sixty years. Itis a concession for along 
period of time, but it has this advantage attached to it, that by an agree- 
ment between the State and the Credit Foncier of France, which is almost 
an establishment of the Government, the Credit Foncier of France has 
come under an engagement to capitalise the revenues of the Saigne 
Canal as soon as they reach a certain sum. They have now reached on 
or about that sum, and they are obliged to give us in time, upon appli- 
cation, 184 times the revenue of the canal, less 40,000 francs for keeping 
it up, and, as I say, we therefore have the advantage as soon aS we 
think the time has arrived for it, of demanding of the State that it should 
capitalise and give us a portion of our subscriptions. For instance, we 
propose, as soon as there is 100,000 francs net per annum, to apply to 
the state to capitalise that portion which it is bound to do at 6 per cent., 
with 6 per cent., including the fund for extinguishing the debt altogether, 
so that at the end of the period, some twenty-six years, for which the money 
would be lent, the debt itself would be extinguished, We have that before 
us, but I may tell you, although, perhaps, there are some objections to 
our giving these minute explanations, | have been in negociation some 
time with a great company in France, that holds the bulk of canals 
throughout France, and they are well disposed to treat with us for the 
purchase of it, but we should sell it at present at a great disadvantage. 
We think the time has hardly arrived for it ; and besides that, that estab- 
lishment is hardly in a position to purchase it at such a value as pro- 
bably at any other time it would give. It must be known to you that 
the condition of France is such, that very few money establishments are 
in a position to make large purchases of that description. You. may 
depend upon it, not only with regard to the Saigne Canal, but every in- 
vestment out of this country, it is our fixed purpose to realise as fast as 
wecan. (Cheers.) When I say as fast as we can, of course it must be 
understood I do not mean we will take any offer. For instance, I do not 
know we should get two-thirds of the-value of the Saigne Canal, but I 
believe, indeed I have no doubt, we shall get the full value, every farthing 
that has been expended, in time. For the first time since it has been in 
our hands it has begun to give a revenue. As has been explained 
in the report, the last year was a very unfavourable one, as was the 
winter before ; because, during the levy en masse in France the whole of 
our people, with the exception of the manager, who had a bodily infirmity 
and could not be taken, the accountant, and two turn-cocks, the whole 
of the rest were taken away. The consequenee was, these small leaks 
that will occur in a canal running fifty miles, and which can be stop 
for a trifle, perhaps a franc or two, were allowed to run for months, and 
became greatly enlarged, and in some cases brought down the masonry 
work, The canal has been put in perfect order out of revenue, and there 
is a balance left of nearly £2,000 for the first time. Well, that will give 
you an idea of what we may expect from it in this and future years. 

Mr. Galsworthy—We have been three quarters of an hour discussing 
this report, when we are told that the most important propositions are 
to come before the meeting in a subsequent resolution. It would be just 
as well to pass on. Many of these questions have been put in conse- 
quence of this company giving more information to their shareholders 
than other companies of a similar kind give. Now, although the gentle- 
man behind me, and other gentlemen, may have reasons for thinkin 
differently, I, who do not know much about foreign investments, sh 
be best satisfied to take the valuation of the board with all their know- 
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ledge, which is infinitely greater than that possessed by any one pro- 
prietor. With regard to the disappearance of certain items, I do not 
know it would concern us very much to kuow what those items fetched. 
We know, upon reflection, that what those items fetched have practi- 
cally entered into the accounts, and that during the past half-year this 
large amount of profit is a direct confirmation of the fact that the in- 
vestments that have disappeared have realised what the directors put 
upon them. (“No.”) Some gentleman says No; if so, it is simply 
because he does not understand the accounts. If I am right, if the 
investments are realised: at a loss it must be provided for, unless there 
is an increased value in the other items, which the chairman says 
there is not, That being the state of the case, I do not care one iota 
what you got for them. I am glad to see you have got out of many, 
and if you go on as you have done in the past I shall be very satisfied. 

The motion for the adoption of the report was then put, and carried 
unanimously. 

The Chairman—I will now read the next resolution, that you may 
have the subject before you to speak upon. I propose that a dividend 
at the rate of four shillings per share, free of income-tax, being at the 
rate of 8 per cent. per annum, on one million of money, the capital of 
the company, be declared for the half-year from the 30th June, 1871, 
to the 30th December, 1871, and that it shall be payable on the 31st 
day of this January. 

Sir George Balfour—I have great pleasure in seconding that resolution. 

The Chairman—I hope you will not take offence at my remarking that 
I am somewhat disappointed at the course our proceedings have hitherto 
taken to-day. I had really thought that under the happy auspices we 
had met to-day, we should all at any rate be in better humour. 
(Laughter.) But as I was just saying to a friend this morning, we must 
not propose these large dividends, they are not well taken, and only lead 
to the expectation of more. I only make that remark en passant. We 
propose, as you hear by this resolution, that we should declare on the pre- 
sent occasion a dividend of 4s, per share, or the equivalent of 8 per vent., 
carrying forward a very large sum of money. We have in hand the sum 
to dispose of, of £126,831, and we propose a dividend at the rate of 8 per 
cent. per annum, which will absorb £40,000; we propose to carry forward 
£50,000 to form the basis of a reserve fund; and we shall then have in 
hand to carry forward a balance of £36,813, to make good any of those 
deficiencies or casualties that probably in the best administered affairs of 
life will from time to time occur. I will frankly own that if I were a 
shareholder in the body of this meeting, and unacquainted with the past 
history of this company, and with its present condition, that is to say 
with reference to its investments, and the anxieties the directors have 
daily to encounter, I think that 1 should be opposed to the appropriation 
of so large a sum out of one half-year’s dividend to a reserve fund. I 
frankly admit that if I were in the position of an ordinary shareholder, I 
should look at it in that manner, and say, “ Gentlemen, I highly approve 
of your plan of forming a reserve fund, I think it a prudent course, I can- 
not think how men managing a finance business subject to ups-and-downs 
could attempt to carry on such a business without such a fund, but at the 
same time there is moderation in all things; if you carry £20,000 or 
£25,000 or some such sum to a reserve fund, I should have no objection, 
but to take £50,000 at once out of a single half-year, while you only give 
us £40,000, it appears to me hardly reasonable.” (Hear, hear.) I only 
want, gentlemen, to discuss this. We are a family having the same 
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object and interest. You will find no mystery on our parts, I say thatis 
the point of view in which the question must present itself to most people 
who are not acquainted with the wants and necessities of the company. 
But I may tell you this, that I think that the best laid out £50,000 that 
this company will ever have invested since its formation will be the in- 
vestment of this £50,000 in the manner we now propose. (Hear, hear.) 
I do not feel at liberty to give you, as strongly us I feel, our motives and 
reasons for urging this upon you, because, recollect, we live to a very 
great extent upoif credit, and everything that passes here goes forth to the 
world, and our creditors, large money establishments with which we are 
dealing, read to my knowledge and scrutinise the report of everything 
that takes place, and bearing that in mind, I must ask you to take some- 
thing upon trust from us when we tell you that we think it indispensable 
to your interest we should have that reserve fund. You observe that we 
have said in the report we are carrying on avery large business. I might 
even use a stronger term —a prodigious business, looking at the amount 
of our own capital. We have been taken to task, 1 dare say laughed at, 
for an expression used here. We say, “ As affording some idea of the ex- 
tent of the company’s business, it may be mentioned that the cash tran- 
sactions of the last half-year, entered on both sides of the account, amounted 
to £4,246,819.” “ Oh!” said one gentleman, a large shareholder, a friend of 
the company, “that is a very good plan; you double the amount 
because you pay on one side, you pay onthe other, and call it four- 
and a-half millions—in reality, it is two and a-quarter. I said, “ It is not 
so; look at the ledger.” For instance, we advance money on securities, 
bills, and various things, and finding we can undo the transactions in the 
same afternoon, or very shortly, at an advantage, we do so wholly or in 
part, constituting a new transaction, which of course appears on the other 
side of the book also. Every bill we discount and re-discount there is a 
ouble transaction in it, and it was from no desire to magnify the magni- 
tude of the business, but simply and truly a fact, and my friend was 
perfectly satisfied with the justice of my statement. As we tell you, a 
very large portion of that business was carried on by borrowed capital, 
‘as these gentlemen have pointed out to you in rather more detail than 
I thought desirable. A very large portion of our million of money is 
locked up in investments, some of which—take the Marseilles—is pro- 
ducing nothing at the moment, and is not realisable, and therefore if 
we would earn a dividend on the remainder of the capital that would 
give a dividend on the whole we must do as large a business as 
possible. We are doing that with borrowed money, and we feel proud 
we are able to transact such an amount of business with borrowed 
money, and obtain such large sums from banks and other monied 
establishments, because it is a proof they have confidence in our manage- 
ment. Gentlemen, I came here for the purpose of going still further 
than that. I am sure nothing that has taken place between us, or that 
you have seen of me would lead you to suppose I have used menace 
towards my brother shareholders. On the contrary, I feel gratulation 
and pride at the large confidence the shareholders have reposed in me 
and my co-directors. But for that we could not have brought your 
affairs to their present position. But I tell you I have made up my mind 
that if the shareholders were to take a different view of this subject 
and decline to sanction the formation of the reserve fund, and indeed to 
contribute this amount and decline to adopt our proposition to increase 
our capital, I should not myself any longer continue to face the great 
responsibility and life of anxiety I have led here for the last two years. 
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Therefore, it is only right I should tell you that frankly I consider this 
company, although it has now reached a position that, with common 
prudence and care, makes it safe from all assaults from without, yet if we 
are to continue the present system of doing a large business with a small 
available capital, the risk, in my opinion, is too great for any prudent 
man, at my time of life, to continue to face it. It is quite true the share- 
holders may say this—‘ Well, gentlemen, if you thought it so hazardous 
and dangerous to the company and yourselves, and to your own reputa- 
tion, which I suppose you partly mean by it, why don’t you refuse the 
business ; why are not you content to do smaller business, a business in 
proportion to your available capital.” Well, if the shareholders take 
that view, and will pass a resolution in conformity with it, we, as your 
stewards, will adopt that course. But what must be the result? Look- 
ing at the amount of capital we have available—somewhere between 
£400,000 and £500,000—we cannot make a dividend of 8 or 10 per cent., 
or 6 or 5 on the whole million by the use of that small sum. The thing 
is not to be done. We think that all this company now wants, whether 
it is in our hands or in the hands of others you choose to appoint, is, 
there should be an increase of capital by means of the issue of new shares. 
It will give confidence to all the people we deal with. We shall be able 
to obtain the very large sum of money we require to borrow at very 
much smaller rates of interest, which will enable us,to add to the profits 
and your dividend, and we shall trade with perfect safety, which, after 
all, is a grand consideration. (Hear, hear.) Give us, as we have said, 
and as I said to my two colleagues when discussing it again at our last 
board day—and I showed the future before us—give us the means of 
acquiring one-half of these deposits, and I believe that within a year we 
should have one-half of those deposits. What would our position be if 
we had £3,000,000 of deposits? I think any man will see that, if we 
have the same good fortune that has attended us since we resumed busi- 
ness, we shall be able to pay a dividend of 10 per cent. with greater ease 
than we can now pay 8 per cent. It is a matter of calculation for your- 
selyes. I say, if we have the good fortune of conducting our business as 
we have done hitherto since we have resumed business, and this is the 
third half-year, and I repeat what has happened ; although perhaps it 
looks like inviting approbation of ourselves, I think you will see this is 
not our object. This is, I again say, the third half-year when we have 
resumed business, and we are able to tell you that, notwithstanding the 
magnitude of these transactions, notwithstanding the great number of cases 
which we have had to advance loans upon what of course were not first- 
class securities, or they would not have come to us, through all those 
varied transactions, involving hundreds of thousands of pounds down to 
£500, we have never lost a shilling. (Loud cheers.) I think we may be 
well proud of that. A director who had been a governor of the Bank of 
England, and who is at the head of a large mercantile establishment, said 
that neither in the Bank of England nor in his own business did he think 
he could say such a thing. People say, I dare say, a good deal is partly 
a matter of good luck. I admit it is not in the actual course of things we 
should expect this to continue always. We may this very next half-year 
advance £5,090 on securities which after due enquiry and care we may 
think sufticiently safe, and we may be advised by our solicitor, and yet 
we may be wrong. Those are events that must happen, probably will 
happen, take what care we will. But I think we may safely say we must 
have exercised all ordinary caution and prudence in the past, when in no 
one instance have we lost a shilling. I said to my colleagues I intended 
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to mention a case where partly we had lost a sum of money, so that we 
should take care not to overstep the matter. We a short time back had 
£60,000 on hand, and as it does not suit us to let one night pass without 
placing it where it would produce something, we held a consultation how 
to place it soas to be perfectly safe and ready when we wanted it. We 
ranged over everything that came within our purview. We were very 
much mortified when we struck the balance on the 3lst December—in all 
cases we take the price of the day—to know that what we bought shewed 
a loss of about £830 if we sold that day. But we have not realised that, 
and it is producing between 5 and 6 per cent. It is as good as consols to 
borrow money on, and the market price to-day is‘within £300 of the 
price we gave. With that single exception, we have not lost a shilling 
on all these transactions. One gentleman is very much dissatisfied with 
the amount of the earnings, which he calls 20 per cent., and says that we 
are rushing into the same mad speculations as our predecessors. I sup- 
he expects to be ruined. You see the different way it is looked at. 
was speaking to the resolution of limiting the dividend to 8 per cent. 
Weare not going to make away with the balance. On the contrary, we 
are going to carry it to the reserve fund ; and, I am sorry to say we have no 
option, we shall be compelled to place it in consols. I must confess I dis- 
approve of that entirely. I think as long as we are compelled to do that, 
it will inflict unnecessary injury on the company. I think we might place 
this and all further moneys we may carry to the reserve fund jn perfectly 
good securities without going to consols, and it is our purpose at an 
early day to ask your permission to invest that money in another manner. 
We do not intend to ask your permission to trade with it, but to put it 
where, in our judgment, it will be quite as safe, probably less fluctuating, 
and give a much better return. What I was going to say is this, 
£50,000 will.not be taken away from you. There it is, producing some- 
thing towards your next dividend. It appears to me, if you examine the 
question closely, and take-a large view of your interest, there is no alter- 
native but to adopt the course we recommend. Even if we had not come 
to the conclusion to ask your permission to carry so large a sum to the 
reserve fund, we should not have proposed, nor should we have been con- 
senting parties to divide a larger dividend, because if we had done so, we 
must have gone back to the original plan, when we reduced the capital to 
£1,000,000, and have spent probably £1,000 in revaluing all the assets. I 
do not think that the position, satisfactory as it is in comparison with 
the past, would justify us in dividing amongst ourselves a larger dividend 
than 8 per cent. When we have succeeded in realising these foreign in- 
vestments, when we have got the capital in hand so that we could turn 
every shilling of it to account, when we have uncalled capital in the event 
of an accidental piece of misfortune, then I say we may fairly divide pretty 
nearly every shilling weearn each half-year, but until then I must confess I 
should never be a consenting party to divide a larger sum amongst our- 
selves than that which we now propose. It is true if we increase our 
capital and obtain deposits, and earn an income in proportion to what we 
have been earning in the last half-year, we might modify the matter ; we 
might, for instance, take a dividend of 10 per cent., but always under the 
distinct understanding that we should add each half-year to our reserve 
fund until it had reached such an amount as we considered would afford 
us a perfect assurance against anything that could happen. 
Mr. Galsworthy—May I ask whether it is competent to the meeting to 
reject the dividend ? 
The Chairman —Quite. 
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Mr. Galsworthy—It is very usual in articles of association to: have it | 
stated that the matter should rest with the directors. 

The Chairman—It rests entirely with the meeting. . 

A Shareholder—I am a very old shareholder, and I think it of the 
utmost importance that the £50,000 should be placed to a reserve fund, 
in order to keep up the credit of the company. We ought to have a 
very large reserve fund, and I trust that every half-year we shall be able 
to add to it. 

A Shareholder—Would it not obviate the necessity of investing that 
money in consols, if you carried it forward as undivided profit ? 

The Chairman—Just allow me to point out the difference. A marine 
insurance company cannot well place its acquired or available assets in a 
reserve fund. You know their losses are not ascertained for a long period 
of time—one, two, or three years, but that does not apply to us. Then 
again, we could have carried it forward as undivided profit, but that 
would have defeated the very object we have in view. I want to show 
our creditors*weé have a large sum of money to fall back upon in case of 
any disaster. Imight have taken up your time and multiplied the 
instances I have given withoutend. For instance, I wanted, when in Paris, 
to take part in a very extensive operation brought out by other moneyed 
companies ; when [ proposed myself as a partner, they soon touched upon 
our weak point, and said, “ We are not sure if anything happened, you 
could pay : where is the money to come from to pay any deficiency ’ We 
want to satisfy the people with whom we deal, that they need not scrutinise 
too closely the bills or securities we tender them for £30,000, £40,000, or 
£50,000, because they know we have a capital in reserve to fall back 
upon if any loss shculd overtake us; and more than that, we think it 
candid and open to state what we do. We might have carried it forward 
to a special investment fund, but we thought it a more open course to 
state distinctly the objects we had in view. 

The motion was then put, and carried unanimously, amidst loud 
cheers. 

The Chairman—Well, gentlemen, let me add one word. I do not 
think it a bad dividend. (Hear, hear.) It ‘is my intention, in order to 
give the fullest force to our plan of a reserve fund, to take a specific 
resolution upon it. I want to be able to plead that it is a resolution of 
the shareholders, and that it is not competent to us to modify it in any 
way. I, therefore, shall propose a resolution—* That, of the sum here 
stated as the balance brought down, £126,813, that after the payment of 
the dividend, amounting to £40,000, the sum of £50,000 shall be set apart 
for, and carried to, a reserve fund, which reserve fund shall be invested 
in consols, and not used in any way in the business of the company, 
by the directors, without the express consent of the shareholders.” I 
think it right for your protection that that should pass. I cannot think 
there will be any discussion about it. 

Sir George Balfour seconded the motion, and it was carried unani- 
mously. 

The Chairman—Well, now I come to another very important subject, 
but it is so mixed up with the one we have just disposed of, that I do not 
think it will be necessary for me to dilate upon it at any great length. It 

is, “That the capital of this company be increased from £1,000,000 to 
£1,500,000, by the issue of 100,000 new shares of £5 each, and that 
50,000 of such shares shall be offered, in the first instance, to the share- 
holders on the register on this day at par, in proportion of one share to 
every four shares held by each shareholder, and that the remaining 
VOI. XXXIT. 
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50,000 shares be also offered, im the first instance, to the shareholders in 
the same proportion at a premium of 10s, per share, and that all such 
shares as shall not be taken by the shareholders by a day to be appointed 
by the directors, shall be offered to the public, or otherwise issued op 
such terms and in such manner as the directors may think fit; that 
the premium of 10s. per share, at which the last-mentioned 50,000 
shares are to be issued, shall be carried by the directors to the reserve 
fund of the company; and that the new shareholders shall be entitled 
to a dividend, rateably with the old shareholders, to the extent of the 
amount of capital from time to time called up and paid on such new 
shares.”’ (Cheers.) 

Mr, Cunningham—I beg to second it. 

The Chairman—I shall presently be prepared for any observation. 
You see, supposing this recommendation be adopted, and the shares be 
taken, the reserve fund will then stand at £750,000 in consols; there 
will then be 300,000 shares, every shareholder will therefore have 5s. 
per share already acquired and in hand in the form of a reserve fund, so 
that it in reality reduces the price of the shares issued at 10s., 5s.; 
and in point of fact, if you take the two together, it reduces the premium 
still further to 2s. 6d., so that you will actually have just as much 
as if you subscribed this additional capital, and then put it in hand to 
enable the directors, whoever they may be, to preserve regularity in 
your dividends, in the event of any casualty or disaster in one six 
months. I say it is capital acquired and in hand. I may also tell you 
there is no doubt whatever about the shares being taken. Other parties, 
not at present shareholders, have offered to us to take the whole or part. 
Therefore, we are satisfied that our planis a reasonableone. At the same 
time I hope that the bulk of the shareholders, as approving of this policy 
of creating a large reserve fund, and placing at our disposal an additional 
amount of capital, will take, if not all, the bulk of these shares. I have 
already explained what | think will be the effect of an increase of capital 
so generally upon all our affairs, that I think, unless the meeting desires 
explanation upon some particular point, it is hardly necessary I should 
detain you longer upon it. 

A Shareholder—How are we to pay the money on the shares ? 

The Chairman—Perhaps I ought to have explained that. We propose 
there should be with each application—and the forms of application are 
already prepared, and will go out to-night if the meeting adopt this 
plan—a form, which every shareholder should sign, and fill in the 
number of shares he desires; and send a deposit of 10s. per share; and 
we propose on the shares issued at a premium £1 should be paid. We 
propose to call up another £2, a proposition in March and April, and 
there we propose to pause for the present, at any rate for the present 
half-year. We think it likely, if the present state of the money market 
should continue, so soon as we have carried through this measure, we 
shall have offers of such large amounts of money, that it would pro- 
bably make it unnecessary to call for more than that for some time to 
come; and it would be a matter for consideration at the next meeting 
before we took any further steps for calling up the capital. We have, 
however, under consideration, a plan for calling up the whole of the 
capital, and investing it in a manner that would be submitted to the 
shareholders. People say if the £5 is not paid up,a call may be made 
at an inconvenient time ; but we could not take the whole of the money 
and use it to great advantage rapidly, because of the engagements in 
other quarters; but I think it more than probable, at a special meeting, 
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we shall ask your authority to change the reserve fund from Govern- 
ment to other securities, We may have a plan then ripe for your con- 
sideration that would enable us to call up the remainder of the £5, and 
invest it to your satisfaction, in good security, that would at the same 
time be giving a fair rate of interest. However, that is a plan that we 
have not been able precisely to come to a determination upon. A question 
has been asked, whether the directors will take their quota of new shares? 
Most decidedly we shall take all we are entitled to. 

Mr. Williams was very sorry to differ with the directors, who had 
managed their affairs so well, but the proposition now placed before them 
was a most important one. He disapproved of the issue of further 
capital. 

The Chairman—lI, for one, listened with great respect to all that fell 
from Mr. Williams, who is a large shareholder, and has a deep interest 
in the company, and has had a great deal of experience, but I must say, 
without desiring to state anything disrespectful to him, that supposing 
what -he has stated to be the case, I hardly see how it operates against 
our plan. But in the first instance, I cannot admit his facts to be 
correct. He seems to think that if we receive a sum of money upon 
one asset and get rid of that asset that we have added so much to our 
capital. That seems the fallacy running through his arguments. He 
says, looking at the sum received and sum in hand, we must have such 
an amount of capital. Just let him look at this. We have a capital of 
£1,000,000, we have a certain amount of debentures, we took power to 
issue those debentures, but I soon discovered that we could do better 
than go on issuing these debentures. We had entered into a sort of 
engagement with shareholders who applied for them they should have 
them, and, therefore, to a certain extent within £100,000 of the amount, 
we were obliged to issue them. The terms were very onerous—6 per 
cent., and 5 per cent. bonus when paid off. We found we could borrow 
the money somewhere about 5 per cent., and therefore we did not issue - 
more than we could help. Mr. Williams appears to forget every half-year 
we pay off £40,000, with a bonus of 10 per cent. Another thing he says, 
add these sums together, and we have at any rate £800,000 of capital in 
hand. You cannot call that capital which you have borrowed and which 
is secured upon your capital. You cannot have both. The borrowed 
money is in pledge, as it were, and so to speak takes away that amount of 
capital. For instance, in round numbers, we have £1,000,000 capital, 
that is all. I do not wish to dwell too much upon this for reasons I 
touched upon before. If my friend would forgive me, I would rather he 
did not thrash this subject any more. He says, “these men, the directors, 
have done very well, but let us profit by experience.”” He does not mean 
experience with us. He says,—these men have done very well, therefore 
don’t trust them any longer. (Laughter.) If he had said—i am unwilling 
to extend the business with increased capital or borrowed money, make all 
the money you can by employing the difference between £826,000 and the 
£1,000,000, then he would have been consistent. I fancy, if -we had adopted 
that plan, we should have come here next half-year and said, ‘‘ We have 
been very cautious, we have not lost a shilling, but we have made 
nothing ;”’ you would be down upon us and say, “you call yourselves 
clever men!” I think you must admit that we are in a better position to 
judge of your affairs than you can be yourselves, and we think it is to 
your permanent interest that you should agree to this increase of capital. 

The motion was then put, and carried, with only a few dissentients out 
of about 400 shareholders who were present. 
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A resolution was then passed increasing the remuneration of the directors 
from £2,000 to £3,000 per annum. 

Mr. Cunningham, the retiring director, was unanimously re-elected, as 
= the retiring auditors, Mr. Arthur Cooper and Mr. Robert 

ucker. 

A vote of thanks to the chairman and directors (and also to Mr. 
Barker, the financial secretary) terminated the proceedings. 





IMPERIAL CREDIT COMPANY, LIMITED. 


TrE half-yearly general meeting of this company was held on the 
31st of January, at the Cannon-street Hotel; Mr. McAndrew in the 
chair. 

The directors beg to submit the annexed accounts of the company for 
the half-year ended the 3lst December last. These accounts have been 
audited by Messrs. Quilter, Ball, and Co., the directors being of opinion, 
that until the shareholders appoint auditors, under the articles, at their 
ordinary general meeting in July next, the audit by that firm would be 
satisfactory to the shareholders. Mr. Ball has resigned his appointment 
as liquidator of the old company. The interest and dividends received 
and accrued during the half-year, with transfer fees, amount, as profit and 
loss account annexed, to £14,357. 5s. 2d.; from which sum there is 
deducted for interest, preliminary expenses, and proportion of commission, 
salaries, office expenses, directors’ fees, d&c., £1,250 ; leaving a balance of 
£13,107. 5s. 2d. Out of this balance the directors recommend that a divi- 
dend at the rate of £5 per cent. per annum, free of income-tax, equal to 
3s. 9d. per share, be declared, payable on and after the 7th February nest. 
During the half-year the assets realised, with interest and dividends 
received, have produced the sum of £225,156. Out of this amount, 
liabilities existing at the 30th June last have been discharged, and pay- 
ments made for works in progress, and on account of the assets, including 
interest and proportion of expenses paid to the end of the year, in accord- 
ance with the articles, amounting to £144,017. There has also been 
transferred, for the present, to the credit of profit and loss account, the 
amount received fof interest and dividends accrued during the half-year, 
viz., £4,978. The balance, therefore, appearing at the credit of the reali- 
sation account, is now £76,159. Having regard to the provision which 
must be made for the estimated expenditure, in respect of works and for 
the improvement of the assets, during the ensuing six months, the 
directors do not recommend the appropriation of any part of the above 
balance to capital account, but they will be prepared to pay the same divi- 
dend on the remaining shares of the old company which have not yet been 
exchanged for shares in this company, provided the exchange is effected 
within a reasonable time. And it will be observed that the payment of 
such dividend on the whole of the 60,000 shares would absorb £11,250, 
and leave a balance of £1,857 in favour of the current half-year. No 
definite value can yet be put upon the debts and investments, which are 
still continued in the ale of the company and in the annexed balance- 


sheet at the sum of £1,588,616. 14s.11d., and in respect of which securities 
are held of the nominal value of £2,342,989. 2s. 8d. These securities 
require constant attention, most of them time, and many of them further 
expenditure to bring them into marketable condition. The directors con- 
sider that it would be for the benefit of the company, that the board 
should have full discretion to employ the funds of the company in con- 
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nexion with any of the matters in which the old company was engaged, 
and of which the board and those acting with them have full knowledge, 
and for this reason, after the conclusion of the ordinary business, the 
meeting will be made extraordinary for the purpose of submitting and 
passing the special resolution of which notice has been given. 
‘ Balance-sheet, 31st December, 1871. 
Dr. 
CAPITAL AND LIABILITIES. 

Capital— 100,000 shares of £10 each, £1,000,000; of which 

60,000, £600,000, authorised by the shareholders to be issued, 

49,710 have been issued in termsof the articles of asso- 

ciation, and deemed to be paid to the extent of £7. 10s. per 

share, as provided in clause 11 of the reconstruction agrec- 

ment, £372,825 ; 10,290 reserved against shares of the old 

company not yet exchanged, £77, 175; 60,000 shares at £7, 

10s.. she i ... £450,000 0 0 

Liabilities—exclusive of sundry credit balances and claims not 
yet admitted, chiefly on account of the old company, amount- 


ing to about ‘£9, 000 aie me 6,715 4 9 
Realisation account—for balance of the account ‘kept i in 1 pursu- , 

ance of clauses 6 and 7 of the reconstruction agreement oad 76,159 12 $ 
Profit and loss account—for balance at credit of this account 

as per statement at foot ... x aa 13,107 5 2 


Nominal balance of unreahsed’ “asse ts- being the ‘nominal 
balance of the assets taken at the amount at which they stand 
in the books and subject to realisation... ae oe .-. 1,599,292 14 





£1,695,284 17 3 








PROPERTY AND ASSETS. 
Cr. 

Debts and investments—as per ledger balances, in respect of 
which the company holds securities of the nominal value of 


£2,342,989. 2s. 8d. ane one one pee oie «ee £1,588.616 14 11 
Camh. eo soi 77,501 15 O 
Interest and dividends accrued due | at 3lst ‘December, 1871 iil 8,166 7 4 
Unpaid calls on shares in the old company, estimated to pro- 

duce coe sae eee ro sae we ne aa 21,000 0 0 





—. 


£1,695,284 17 3 








rofit and Loss Account for the Half-year ended 31st December, 1871. 








Dr. 
Interest, preliminary expenses, and proportion of commission, 
salaries, office expenses, directors’ fees, &c. ... an be £1,250 0 O 
Balance... eco eee oe ove ove si a 13,107 5 2 
£14,357 5 2 
————— 
Cr 


Interest and dividends for the half year—received £4,978. 17s. 

5d. accrued due at 31st December, 1871, (and since received 

with the exception of £389. 15s. 6d) £8,166. 7s. 4d.... «. £13,145 4 9 
Interest on realisation account—balance of interest on this 

account ... ave whe <n wi ein ais eco 1,210 17 11 
Transfer fees... ... ie hes — nail re wah 1 2 6 








£14,357 5 2 
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Mr. Cox (the Secretary) having read the notice convening the 
meeting, 

The Chairman said—This report and balance-sheet is in the hands of 
all the shareholders, would you wish to have them read? (Taken as 
read.) I believe there is very little we have to say upon the subject. The 
revenue is all received from securities in hand, and of course those 
only form a small portion of the nominal assets of the company, a 
large proportion of them, by far the largest at present, paying no 
interest at all, and they are having the continual attention of the board, 
and gradually they are improving. Some of them, we are in hopes, will 
be revenue-paying during this year, and perhaps at the end of the year, 
or next half-year, I cannot say, some increase of dividend may be avail- 
able therefrom. But that is a matter quite in the future. The assets are 
having every attention devoted to them, and we hope to continually im- 
prove them from time to time. If any question should arise on the 
accounts on which any gentleman requires any explanation, I shall refer 
to our friend, Mr. Young, who, no doubt, will be able to give an 
answer, and I will move simply the adoption of the report and ac- 

. counts, and the declaration of the dividend therein contained. If any 
gentleman wishes for an explanation, we shall be most happy to 
give it. 

Sir Leopold Heath—I beg to second the resolution which has just 
been moved, and in doing so I do not think I need add anything more to 
what the chairman has said. You have assets bringing in £14,000 in the 
last half-year, which would have given you a larger dividend, but we 
deduct this year the whole of the preliminary expenses, an unusual thing 
to do in a new company, but we thought it best to be on the safe side. The 
accounts are very simple, although they are not quite in the usual 
form. It was necessary by the articles of association they should be 
drawn up in a manner to secure to the utmost the interest of all 
parties. I beg to second the resolution which has been made by the 
chairman. 

Mr. Wright—The debenture account or capital we are to derive the 
benefit of as realised ? 

The Chairman—In proportion, pro rata. 

Mr. Wilson thought they ought to know from what source the interest 
arose. He could not find it out from the accounts. 

A Shareholder asked how long it was the intention of the directors to 
retain the shares that had not been allotted. He thought the time had 
arrived when they should be offered to those shareholders who had shown 
confidence in the concern. 

A _— asked, when the whole £450,000 would be realised as 
capit 

Mr. Young replied he did not know that there was anything said in the 
report about a debenture account, there was something about an invest- 
ment, and something about a realisation account, and that appeared to 
show a balance at its credit of £76,159. Perhaps it would be desirable 
the shareholders should know precisely how that balance arose. He was 
quite sure the directors had no desire whatever to conceal any information 
which the shareholders really were entitled to receive. With regard to 
that account, the receipts upon the one side amounted, as stated in the 
report, to £225,000, and that was made upin this manner: the new 
company commenced with a balance in cash of £4,000, from the old com- 
pany, since that time they had realised during the half-year from debtors 
on loan £135,507, a very satisfactory realisation, he thought, within the 
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period of half a year. Then, in addition to that, they had received £19,000 
from debtors,from calls. They were continually in the course of receiv- 
ing these calls from shareholders as they were able tu pay. Those share- 
holders who had not been able to pay up the whole, had been compelled 
to come forward and declare their position to the board, and pay as much 
as they could, surrender their shares, and take a discharge. That was a 
painful course for the board to pursue, but the only course they could 
pursue in justice to the shareholders who paid in full. Every one who 
paid the calls became entitled to a fully paid-up share. In addition 
to the £19,000 collected for calls, there was £54,000 odd realised in 
respect to investments, and in addition to that they received during 
the half-year £6,003 in respect to interest on arrears of calls, 
showing that those shareholders who had paid up had paid interest 
as well, That would make up a figure of £280,000; and, in 
addition to that, £4,978 was received for interest and dividends 
accrued during the half-year upon the securities of the company. 
That sum was dealt with separately. It was not allowed to remain at the 
credit of that account, because it really belonged to the profit and loss 
account. The payments have been as follows : —First of all, the directors 
have paid off £107,000, in respect of liabilities which existed at the 30th 
June, 1871, the date the new company took over the assets and liabilities 
of the old company. Then they have advanced in respect to assets 
£30,000, which, I may say at once, relates chiefly to two or three railways 
which the directors are carrying on towards completion, and which have 
already, some of them, produced satisfactory results for the shareholders, 
inasmuch as during the half-year, £100,000 has been received as repay- 
ment in respect to one of those railways, and he had no doubt as those 
other works were completed the directors would be able to make such 
arrangements as would bring in large sums of money to the credit of this 
account. The only thing they could do was to go on spending the money 
for the purpose of completing the works which, when completed, would 
become valuable property to the shareholders. The other payments, the 
expenses, are about £4,000, making up £142,800, and that, added to the 
£1,210 charged to this account for interest, seeing they had paid £107,000 
for liabilities at the early part of the half-year, whereas £100,000 came 
in at the end of the half-year, the interest of £1,200 turned in their favour, 
—deducting £144,000 against £220,000, it left, as was shown in the 
balance-sheet, £76,000 received more than the company had paid away ; 
therefore, that £76,000 remained as a cash-balance for the directors to 
deal with for the purpose of completing the works which they had already 
undertaken on behalf of the shareholders. With regard to giving the 
particulars of the profits realised during the half-year, he thought the 
shareholders would hardly like to press the directors for that ; banks did not 
publish such information, and he thought it would be very bad policy for 
the shareholders to ask for it. But he might say a large portion of it 
arose from their investment in the Canal Cavour. That investment was 
now perfectly safe, and the interest was now regularly paid. Other 
amounts were made up of various sums from various parties indebted to 
the company, which were held at the present moment as assets of the 
company, and of course included in this large figure. The chairman had 
said that the revenue arose from a very small proportion of the 
assets, they had therefore a wide field for improvement before them, as 
prosperous times came on. They had an income at the present moment 
something close upon £30,000 a-year, and that, he thought, confirmed the 
statement made at one of their recent meetings that the revenue it was sup- 
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posed would amount to £25,000, or £30,000 a-year. As to the probability 
of receiving the amount of the unpaid calls, estimated at £21,000, he had 
not the slightest hesitation in saying that that sum, perhaps a little more 
or a little amelie ultimately be realised. It was being gradually paid. 
As to the question whether the company would ultimately realise 
£400,000 for the securities they held, he had also no hesitation in 
answering that question in the effirmative. The securities had now as- 
sumed a form and aspect which justified him in stating they would realise 
that amount ultimately, so that their capital would be made up to the 
£7. 10s. a share, which was rather more than £400,000. Thesimple duty 
of the board and himself was to do all they could to keep intact the secu- 
rities they had, and not be frightened out of them too hastily ; do all they 
could to make them good, and when they had made them good, sell them. 

After a few further remarks the motion for the adoption of the report 
was put and carried unanimously. 

The meeting was then made special; and'a resolution was passed to 
amend the company’s articles of association, so as to enable the directors 
to undertake new business directly or indirectly connected with, or inci- 
dental to, matters in which the Imperial Mercantile Credit Association 
were interested or engaged. 

A vote of thanks was then passed to the chairman and directors, and 
to Mr. Young for the successful manner in which they had conducted 
the business of the company. 

The Chairman replied, nothing was more gratifying than in the 
first place to propuse a dividend, and in the next to give satisfaction to 
the shareholders at large. The board felt great satisfaction in being 
able to get the Imperial Mercantile out of its trouble, and they would 
all see that that had now been unmistakably done. 

Mr. Young said he was pleased, after many years of hard labour, to 
be able to show the shareholders that they had earned a dividend. 
He seriously cautioned every shareholder who was here to-day not to be 
in a hurry to sell his shares. That was a very serious step to take when 
they saw the tide was turning and matters were assuming a different 
appearance to whatthey did years ago. 

The proceedings then terminated. 





PARR’S BANKING COMPANY, LIMITED. 


THE annual ordinary general meeting of this company was held at the 
office of Messrs. Marsh, Buckton and Jeans, on the 26th January ; R. A. 
Cross, Esq., M.P., presided. 

The Chairman called upon Mr. Dun to read the notice of meeting. 
The a of the directors and the statement of accounts were then taken 
as read. 

The Chairman moved the adoption of the report. He had very few 
words to say, and they would all be of opinion with him that the report 
spoke for itself. He assured them that moment was one which he had 
looked forward to for the last few years with a feeling of hope and ex- 
pectation. Those hopes and those expectations had been realised sooner 
than he had at one time thought would have been the case, and he was 
now able to declare that the purchase-money due to the old firm had been 
paid off on Ist July, and that the property was now entirely their own. 
They were beginning to reccive the benefit of that property, and he hoped 
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they would continue to receive it for many years to come, and that they 
and the public would think at all events that the old concern, when they 
made over their business to the new company, had made over an honest 
business, and that the promises then made had been fulfilled. He sincerely 
wished that Mr. Parr, who was the chief partner of the old bank, and 
who was their chairman at the formation of the new bank, had lived 
long encugh to see that day, because he was sure it would have been given 
him equal pleasure with himself to make the announcement he had to the 
shareholders on that occasion. Their thanks were due to the directors, 
the manager, and all the officers of the bank. The greatest care had been 
taken by them in the conduct of its business. The shareholders had gone 
hand-in-hand with the directors. The business had increased, and they 
had been enabled to put by a reserve fund of £9,000, besides having the 
property entirely their own. He was sure the business would be carried 
on by the managers and the old directors in the same spirit as it had 
hitherto been. 

Mr. J. C. Parr seconded the adoption of the report, which was unani- 
mously passed. 

Mr. Greenall proposed, “ That as recommended by the directors, a divi- 
dend for the half-year ending 3lst December, 1871, be now declared, at 
the rate of 10 per cent. per annum, free of income-tax, and that the same 
be made payable at Warrington or any of the branches of the bank, or 
at the house of Messrs. Glyn, Mills, Currie and Co., bankers, London, on 
and after the 2nd February next.’ It afforded him great pleasure to 
make that declaration of a somewhat larger dividend than usual, and he 
hoped he might express very confidently his expectation that their divi- 
dends would never be less, but rather that at no distant day they would 
be augmented. (Hear, hear.) 

Mr. Nicholson seconded the resolution, observing that he cordially 
echoed the sentiments which had been expressed by Mr. Greenall. The 
motion was carried. 

The Mayor said he had a pleasing duty to perform, and asked them to 
assist in carrying the next resolution “ that a vote of thanks be given to 
the directoys for their services during the past year, and that their re- 
muneration for the year now begun be at the rate of £2,000 per annum.” 
It was a pleasant duty for any man of business at the end of the year in 
taking a retrospect of what he had done, and finding that his business 
was healthy and prosperous, to pay those who had assisted in bringing 
about that desirable result. He believed the shareholders would express 
through him their thanks to the directors for what they had done with 
reference to the bank. Nothing succeeded like success itself, and looking 
at what the directors had done, they were prepared to give them £2,000 
for their services in the present year. They did not dictate to them as to 
how the money should be expended. That was left to their own wise dis- 
cretion, and all the shareholders asked was that they should give it to 
those who had done the best for them. 

Mr. Murray seconded the proposition. He did not think, considering 
the satisfactory results shown in the balance-sheet laid before them, they 
could complain that the remuneration was by any means excessive. He 
felt personally obliged to the directors for the attention and care they had 
given to the interests of the bank. He had much pleasure in seconding 
the proposition that the remuneration specified in the resolution be con- 
tinued. 

Mr. Hepherd moved—“ That the Right Hon. Lord Delamere, Mr. 

»Edward Greenall, and Mr. Gilbert Greenall, who are the retiring 
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directors, and are recommended by the board for re-election, be now re- 
elected.” He felt convinced that the retiring directors were deservedly 
worthy of the choice of that meeting. They had heard from one of 
those gentlemen that he was of opinion they would never have a less 
dividena than 10 per cent., and he agreed with him that if they continued 
to go on as prosperously as they had hitherto done the shareholders might 
reasonably look forward to a still higher dividend than the one which had 
been announced to them that day. 

Mr. Marson seconded the proposition, and it was passed. 

Mr. Gamble moved—“ That Mr. John Charles Stead, accountant, 
Liverpool, be appointed auditor of the company for the ensuing year, ata 
salary of £150.” Mr. Stead had done his business to the entire satisfac- 
tion of the directors, and without any stint of labour. The business had 
considerably increased since he undertook the office of auditor at a salary 
of £100 per annum, and therefore they were justified in recommending 
an increase in his remuneration. 

Mr. Charles White seconded the proposition, which was duly passed. 

Mr. Reynolds moved—* That a vote of thanks be given to the general 
manager, sub-manager, secretary, and the other officers of the company, 

. for their services during the past year.” He had much pleasure in moving 
that resolution, because he felt certain that a great deal of the success of 
the bank depended upon the manner in which its business was carried 
out. For himself, personally, from the acquaintance he had of the 
manager and sub-managers, he had only praise to offer; and those who 
had accounts at the bank, with whom he had been brought into personal 
contact, all expressed the same opinion as to the manner in which its 
business was conducted. He was sure they would all have great pleasure 
in thanking those who served the bank so well. 

Mr. Mackie had much pleasure in seconding the motion. He could do 
so heartily, as while his business position made him often the confidant of 
grumblers he could truly say he never heard any complaints against the 
officers of the bank. He would take the opportunity of suggesting what 
he came there specially to suggest—namely, that the directors might per- 
haps with propriety imitate the example of the leading London banks, and 
allow the clerks an increase or percentage on their salaries according to 
the increase of dividend. He would mention also, with all deference, the 
propriety, now that the purchase-money was paid off, of having improved 
bank premises. The present ones might be comfortable, but they were by 
no means worthy of a bank with so many branches, and in the eyes of 
visitors from where they had branches with better premises they must look 
rather shabby. He spoke, however, in the interests of Warrington, and 
not as a shareholder. He hoped these questions would be entertained 
some day soon. 

The Chairman, in answer to the suggestion of Mr. Mackie, said the 
directors had made arrangements by which they had become the owners 
of the property in which their business was carried on, and they hoped 
some day to make it a fairly respectable building. Personally, he pre- 
ferred to have a bank sound within, rather than one with an imposing 
appearance as its only recommendation. 

The proposition having been carried, 

Mr. Dun said he was one of the most fortunate bank managers in 
England, because he had the satisfaction of knowing that the bank 
in which he had the honour of holding the important position of 
manager, was in an exceedingly prosperous condition. He was fortunate 
in another respect ; and that was in having over him a board of directors * 
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and a committee of management with whom it was a real pleasure to 
work, and whose excellent business qualifications were of the greatest im- 
portance to the bank, and made his position an exceedingly easy and com- 
fortable one. (Hear, hear.) He was also fortunate in having associated 
with him in carrying out of the executive part of the bank’s business, a 
staff of officers in every way efficient. (Hear, hear.) They all knew Mr. 
Johnson, who had come over to attend their meeting; he was a very old 
and valued officer of this bank, as well as of its predecessors. Mr. Leigh, 
the secretary, was also well known to them, and he assured them his effi- 
ciency had been to him a matter of very great comfort. (Hear, hear.) On. 
these grounds he thought he was peculiarly fortunate; and he hoped 
by the combined exertions of all connected with the bank, its prosperity 
would be secured in the future as it had in the past. (Hear, hear.) They 
must not be in too great a hurry to pay large dividends. Ten per cent. 
was a very satisfactory dividend, but £9,000 was not a sufficient reserve 
fund for a bank of such magnitude. It was a satisfactory reserve fund in 
one sense. Looking to the pericd through which the bank had passed it 
was wonderful to see what it had done, and to know that the debt upon it 
had been fully and finally paid off, and that there remained a reserve of 
£9,000. But it was not a sufficient fund looking to the future, and he 
hoped before any material rise in the dividends took place they would have 
that reserve very materially increased. He tendered on his own behalf, and 
on behalf of the officers associated with him in the conduct of the busi- 
ness of the bank, their most sincere thanks for the very kind manner in 
which on that as on many previous occasions they had done them the 
honour to acknowledge their services. 

Mr. Johnson also acknowledged the compliment. 

Mr. Beamont had great pleasure in proposing that their best thanks 
be given to the chairman for presiding at that meeting. He had no diffi- 
culty in speaking of him, as at that moment he was behind his back. 
(Laughter.) They were proud to have at the head of the concern a gentle- 
man like Mr.Cross, and their thanks were due to him for his services on 
that as on so many previous occasions, and for the satisfactory way in 
which he had discharged his duties. 

Mr. John White seconded the proposition, which was carried. 

The Chairman, in acknowledging the compliment, said he was glad to 
meet the shareholders under such favourable circumstances. He believed 
a sound bank was an excellent institution, not only for the shareholders, 
but also for the traders and manufacturers, and the district in which it 
was placed. He hoped they would always conduct the business on the 
sound principles on which it had hithertu been conducted. 

The proceedings then terminated. 





ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED 
BANK. 


Tue thirty-seventh half-yearly general meeting of the shareholders of 
this bank was held on the 30th January, at their office, Lombard-street ; 
Mr. S. P. Kennard in the chair. 

The report of the half-year terminating on the 30th of September last, 
at the branches, and on the 3lst December, in London, stated that the 
operations compared favourably with that presented in January, 1871, 
showing a considerable augmentation in the general business of the bank, 
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The balance of profit and loss account, after making provision for losses, 
was £25,321. 19s. 6d. The directors proposed the following application. 
of the balance of £25,321. 19s. 6d., viz. :—To the payment of a dividend 
at the rate of 7 per cent. per annum, free of income-tax, on £600,000, 
the paid-up capital of the bank, £21,000; to the reduction of bank 
premises and furniture accounts, £1,000; and that £3,321. 19s. 6d. be 
carried forward. 








LIABILITIES. 
Paid-up capita)... a ne ae sae ie ... £600,000 0 ¢ 
Deposits an ails nae aie 929,075 19 { 
Bills payable and other liabilities ... par ose Pe -. 200,369 18 4 
Circulation ... on , <i pe aad _ 92,279 0 0 
Reserved fund nae ies nee ws 20,000 0 0 
Balance of profit from last half-year os “s om rae 555 12 4 
Amount carried to profit and loss account oa 8 the mae 40,314 10 6 
£1,882,595 0 11 
ASSETS. 

Bills receivable (including the estimated value of those over- 
due), loans on security, cash at wegen &e. aoe -- £1,569,754 6 6 
Specie and bullion . ne . 255, '355 5 8 

Bank premises and “furniture, £86 347. “os. Gd. : less, written 
off, £25,861. 138. 9d... oni ° eve coe see 57,485 8 9 





£1,882,595 0 11 








PROFIT AND LOSS ACCOUNT. 
Current expenses in Adelaide, Melbourne, Sydney and sub- 

branches, £12,511. 10s. 6d.; do. in London, including direc- 

tors’ remuneration and income-tax, £3,036. 12s. 10d, oo. £15,548 3 4 
Balance i ae oe eee “ws a sai aa 25,321 19 6 





£40,870 2 10 








Balance from last half-year wae “on i ee a £555 12 4 
Amount brought down... ooo eve ses a ae 40,314 10 6 


£40,870 2 10 





The Chairman, in moving the adoption of the report, said the share- 
holders would not have failed to notice the unusually favourable circum- 
stances of the Australian colonies, which could not but affect the bank. 
The increasing demand in the mother country for the preserved meats for 
Australia had had avery good effect, because it not only increased the 
value of the sheep, but it tended to check the over production of wool, 
and those fluctuations in the price of wool which had been attended with 
so much disaster to the squatting interest, and through them to the bank- 
ing interest. He was happy to be able to state that the bank was in a 
good position to avail itself of this prosperity of the colonies; and, as 
showing the increased confidence felt by the colonists in the bank, he 
might state that the deposits, which last year were £764,000, were now 
£929,000. He had to notice, with great regret, the death of Mr. Young, 
the colonial inspector and general manager ; but he had great satisfaction 
in stating that his place would be filled by Mr. Verdon, who had been long 
and intimately connected with the colony. 
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Mr. Thompson seconded the motion, which was unanimously agreed to. 

A dividend at the rate of 7 per cent. per annum was ther declared ; 
the retiring directors—Sir George Grey aud Messrs. James Rae and 
Thomas Wright Watson—were re-elected; and Messrs. J. H. James and 
Henry H. Sperling were re-elected auditors. 

Mr. Botley, in moving a vote of thanks to the chairman and directors, 
remarked that there was evidently a great future for the Australian 
colonies. The chairman had alluded to the meat preserving. He might 
add that sugar was now being cultivated with great success and profit, 
and that silk was likely to be another great item of production. There 
was recently an importation of silk from Australia of the value of £45,000, 
and as the mulberry flourished in the locality, there was every reason to’ 
believe that silk would be produced in abundance. 

The motion was unanimously agreed to, and the mecting then separated. 





LONDON AND COUNTY BANK. 


THE annual general meeting of this bank was held on the Ist February, 
at the Cannon-street Hotel ; Mr. W. Champion Jones in the chair. The re- 
port and accounts were as follows :— 

The directors, in submitting to the proprietors the balance-sheet of the 
bank for the half-year ending the 31st December last, have the satisfac- 
tion to report that after paying interest to customers and all charges, 
ailowing for rebate and making provision for bad and doubtful debts, the 
net profits amount to £98,098. 5s. 11d. This sum, added to £4,449 brought 
from the last account, produces a total of £102,548. The usual dividend , 
of 6 per cent. for the half-year is recommended, together with a bouus of 
34 per cent., both free of income-tax, which will absorb £95,000, and leave 
£7,548 to be carried forward to profit and loss new account. The present 
dividend and bonus added to the June payment will make 18} per cent. 
for the year 1871. The directors have to announce the retirement of 
their esteemed colleague, Lord Alfred Hervey, in consequence of his ac- 
ceptance of the office of Receiver-General of Inland Revenue. Abraham 
Hodgson Phillpots, Esq., has been elected a director in his stead, in accord- 
ance with the provisions of the deed of settlement. The directors retiring 
by rotation are:—Philip Patton Blyth, Esq., James Morley, Esq., and 
Abraham Hodgson Phillpotts, Esq., who, being eligible, offer themselves 
for re-election. The dividend and bonus, together £1. 18s. per share, free 
of income-tax, will be payable at the head office, or at any of the branches, 
on or after Monday, the 12th instant. 


Balance-sheet, 31st December, 1871. 


Dr. 
Capital paid up... soe ace ose = eee «.. £1,000,000 0 0 
Reserve fund a owe 500,000 0 0 


Amount due by the bank for customers’ ‘balances, &e,, 
£16,116,730. 5s. 9d.; liabilities on acceptances, covered by 
securities, £2,778,016.6s.7d. ...  . .-» 18,894,746 12 4 


Profit and loss balance brought from last account, £4,449. 175. 4d.; 
gross profit for the half-year, after making provision for bad 
and doubtful debts, viz., £283,231. 19s. 10d. ee ‘ 


287,681 17 2 





£20,682,428 9 6 
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Cr. 
Cash on hand at head office and branches, and with Bank of 

England, £2,241,062. 6s. 8d.; cash placed at call and at 

notice, covered by securities, £2,807,571. 10s. 8d. ... --- £5,048,633 17 4 
Investments, viz.:—Government and guaranteed stocks, 

£1,379,989. 9s. 3d.; other stocks and __ securities, 

£124,845. Os. 4d. ‘eo -. 1,504,834 9 7 
Discounted bills, and advances to customers, in town and 

country, £10,941,853. 5s. 6d.; liabilities of customers for 

drafts accepted by the bank (as per contra), £2,778,016. 6s. 7d. 13,719,869 12 1 
Freehold premises in Lombard-street and Nicholas-lane, free- 

hold and leasehold property at the nesta with fixtures and 


fittings ... ale oe oie 248,517 17 4 
Interest paid to customers .. = 52,647 9 1 
Salaries and all other expenses “at head office and branches 

including income tax on profits and salaries... —... -» 107,925 4 1 





£20,682,428 9 6 





PROFIT AND LOSS ACCOUNT. 

Dr. 
Interest paid to customers, as above “ne = ii -. £52,647 9 1 
Expenses ditto ion - — tae &Ss 
Rebate on bills not due, carried to new account . - eas 24,561 0 9 
Dividend of 6 per cent. for half-year... oa — eco 60,000 0 0 
Bonus of 34 per cent. pate eae sain aa oa aie 35,000 0 0 
Balance carried forward ... Sun sa pm seal ae 7,548 3 38 
£287,681 17 2 
= 

. On. 
Balance brought furward from last account... £4,449 17 4 

Gross profit for the half-year, after making provision for bad 

and doubtful debts “ a wie os 283,231 19 10 


* a 
£287,681 17 2 





Mr. Clappison (the secretary) having read the notice convening the 
meeting, 

The Chairman said—Gentlemen, it has been the habit of late to take 
the report as read: as it has been placed in your hands for some time, 
will you please to take the report as read? (Hear, hear.) Gentlemen, I 
proceed with our usual business avocations with more than usual cheerful- 
ness and satisfaction this morning, because, before entering upon our more 
immediate pursuits.we can, I think, afford a moment to congratulute our- 
selves and each other to see our country again enjoying great commercial 
prosperity, that she is at unity with herself and neighbours on the conti- 
nent and elsewhere, and surrounded by indications of universal peace. 
Greater interest, also, which is the main feature in all banking gains, 
has, at all events within the last few months, ruled more favourably for 
us, and we are therefore enabled to place our accounts in your hands to- 
day enlivened with a gleam of welcome improvement. The enormous 
liquidations which have been passing between France and Germany, and 
which are still continued, could scarcely do otherwise than more or less 
affect the money market of this metropolis, but more especially from our 
own improved commercial status, we are permitted to hope that the rate 
of interest may not be so depressed for some time to come as it was a year 
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ago. England enjoys a position too permanently substantial in the finan- 
cial universe for transactions upon such a scale as those we have witnessed 
to proceed without her participation, in whatever quarter of the world 
they may happen to arise. I hope you find us prepared to-day by the ac- 
counts before you to enjoy all reasonable advantage from any rise that may 
take place in the rate of discount, if it should happen either from the causes 
I have intimated or from any other. The totals of the deposits at the 
bank on December 31st, exceeded £16,000,006, and that amount includesa 
sum of £2,700,000 in excess of what all the balances of the bank together 
were this time twelve months. (Cheers.) And I ask attention to the 
fact that this augmentation has not arisen in one peculiarly favoured 
locality. The branches of the bank have contributed £1,600,000 towards 
that augmentation, and lam satisfied that you will receive this as evidence 
that upon the greatest question to us of public estimation of the main 
establishment and public confidence, it is evident that that confidence 
has diffused itself throughout the whole 146 districts in which we are 
represented in local branches. I am satisfied that our numerous and 
warm friends who reside out of the metropolis will hear this with great 
pleasure, and I am satisfied also that they will confirm the truth of it. I 
will take the opportunity also, while upon this theme, of mentioning that 
since the last general meeting we have added no new branches to the 
bank, nor have we, at this moment, any particular place in view in that 
respect ; and, indeed, it may be worthy consideration whether, with our 
balances at £16,000,000, we should again go into new districts of which 
the issue must of necessity be more or less uncertain. We live in times 
when we are instructed that artificial stimulants are not always conducive 
to the general health ; at all events the meeting will be perfectly satisfied 
that we shall enter upon no new ground without first taking every pre- 
caution possible. We are putting up a new bank in Holborn, and hope 
that when it is completed it will be creditable to us and to the neighbour- 
hood. We are promised its occupation about March next, but I believe 
that June is far more probably In Aldersgate-street, also, after long 
pending treaty, we have now seCured the opportunity of making a vast 
improvement in the premises, of which I am glad to say, both in manage- 
ment and all other respects, the branch itself is eminently worthy. The 
same praise may be extended to the Islington branch, where we likewise 
contemplate a change to render it suitable to the discharge of its business ; 
and the matter now occupies the attention of your board. The number 
of new accounts which have been added during the last year, will naturally 
be expected more or less to harmonize with the announcement already 
made respecting the augmentation of the balances, and I can assure you 
there will be no disappointment in this respect. The new accounts 
added in 1871 are 3,372 in number (cheers), and they make an entire total 
of 54,704 accounts. We have also been reinforced in our list of share- 
holders by the addition of 177, and the total number of partners in the 
bank now is 2,476. Gentlemen, the dividend that we propose to be 
declared by this meeting is 9} per vent. for the half-year lately concluded, 
which includes a bonus of 3} per cent., thereby making 184 per cent. for 
the year. (Cheers.) The entire dividend through the year 1870 was 173 
per cent. Now the meeting will be pleased to take into its consideration, 
that, looking to the rate of interest, the average rate throughout the 
whole year 1870 was £3 2s. Od. ; in 1871 the average rate throughout the 
year was £2 17s, 9d. per cent., and it will be clear to the meeting, there- 
fore, that the year 1871 has laboured under the comparative disadvan 

of 4s. 3d. per cent. throughout the whole year. Nevertheless, we are of 
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course free to admit that we have had an increased amount oi funds to work 
with, and we trust, therefore, the meeting will receive this account with 
its cordial approbation. We will now, if you please, proceed to our 
customary revision of the items in the balance-sheet. On the debtor we 
have the capital of course, £1,000,000, reserve fund £500,000; these, as 
usual, require no observation whatever. Customers’ balances, of which 
the increase has already been observed upon, the total of them is 
£16,116,730. As I have shown you, the portion subscribed to this aug- 
mentation by the branches, it is equally right to mention that £1,120,000, 
also. of that augmentation, is entirely due to the operations of the head 
office. The acceptances are £2,778,016 ; these show a decrease as com- 
pared with 1870 of £322,106. These are of course transactions remaining 
covered and protected by all the usual securities. The profit and loss 
balance to the 30th June amounts to £4,449; the gross profit for the 
half-year, after provision for bad and doubtful debts, £283,232. ‘This 
item shows the gratifying augmentation of £28,074. The profit and 
loss account contains only one item which requires a word of explanation. 
It is the rebate—the rebate this year is £24,561, and is an increase beyond 
that of 1870 of £8,976, and be it observed that this rebate is taken at 
half per cent. beyond that of 1870. The rest, of course, arises from our 
augmented business. The rebate of December, 1870, was taken at 2} per 
cent. ; it is now taken at 3per cent. On the credit side of the account, 
we have these figures: by cash on hand at head office and branches, and 
with the Bank of England, £2,241,062; cash placed at call and at notice 
covered by securities, £2,807,571 together £5,048,633, the increase in 
these two items during 1871 amounts to £1,381,055. The investments, 
Government and guaranteed stocks, £1,379,989, other stocks and securi- 
ties, £124,845, those two together are £1,504,830. Now, gentlemen, I 
venture to add those two figures together, and they make £6,553,467. 
The bank never has been so strong in this department as now, and these 
sums constitute our available working balance for emergencies, for ordi- 
nary use, and for all the general purposes of the bank. The discounted 
bills and advances to customers, in town, and country amount to 
£10,941,853. This is, perhaps, the safest and best of the general trans- 
actions of the bank, and shows the very satisfactory increase of £1,334,319, 
and the meeting may be assured that with our discounts, with ouraugmented 
capital, the business continues expanding in the most satisfactory manner 
possible. The acceptances are, of course, as on the other side. Freehold 
premises, &c., are £248,517, and show’an increase of £868 from ordinary 
fluctuations. Then the interest paid to customers is £52,647, and this 
shows an increase of £4,125 on the increased balances of course. The 
salaries and other expenses are £107,925, of which the increase is £4,043. 
The increase is partly accounted for by the addition of.2d. in the £ toa 
portion of the income-tax for the whole year, and increased salaries of the 
officers and extended business. Gentlemen, amongst the evidences which 
offer themselves to our notice of the improved commerce of the country, 
the return of the Bankers’ Clearing House is probably the best, because 
it is certainly comprehensive, because there is no art, manufacture, nor 
trade, nor branch of mercantile pursuits, that does not either in bills or 
cheques, or both, find its daily representative at that establishment. We 
will, therefore, if you please, compare the results of the last six months 
of 1871 with those of the corresponding period of the previous year, and 
we do so with this result, that the six months of 1871 show an augmen- 
tation over its predecessor of £680,000,000, that is largely beyond 
£100,000,000 per month, and later on, even during the present year, days 
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have occurred in that establishment when the operations have extended 
to £40,000,000 in the day, and on one special occasion on the 17th of last 
month, the operations were carried on to the extent of £49,000,000 in 
the one day, a circumstance which never before cccurred in the whole 
course of the history of that establishment. And again we find evidence 
of the same character resulting from the published returns of the Board 
of Trade, of the imports and exports of the country. Confining ourselves 
to the excess of one year over the other, the exports of the country 
throughout the whole year of 1871 exceeded those of the previous year 
by £2,000,000 per month, and the imports exceeded the previous year 
by £1,600,000 per month. Again, there is a third instance which we 
cannot fail to look upon with the greatest possible anxiety, that is the 
augmented traffic on all the principal home railways of the country. They 
had an augmentation of traffic in 1871 over 1870 of £3,000,000, distributed 
of course amongst all those various interests. Gentlemen, these are no 
vain anticipations of a sanguine temperament. I submit to you these 
are the working facts of the day and hour in which we live, they are the 
facts of yesterday and to-day, and I submit to you that they offer to our 
establishment,- and to all other establishments similar to ours, the 
attractive prospect of a cheerful future. And now, gentlemen, I venture 
to conclude by saying that your directors have done their best, following 
respectfully the language of another place, to lay their budget before you, 
and we shall be heartily gratified if it meets with your approbation, I 
accordingly beg to move the adoption of the report and balance-sheet of 
the bank, and that it be printed and circulated for the use of the share- 
holders ; and if I have omitted anything, if there be any question still 
remaining on the minds of any shareholders, I only beg to say wé are here 
and have the utmost disposition to answer them. 

Mr. T. T. Bernard—Gentlemen, I have great pleasure in seconding the 
statement which has been made by our worthy chairman. I have been 
fifteen years a director of this bank, and I never knew it in so sound and 
flourishing a condition as it is at the present moment, and therefore I 
have great pleasure in seconding the motion the chairman has made. 

The motion was then put and carried unanimously. 

The Chairman—The next resolution is that a dividend of 6 per cent., 
together with a bonus of 3} per cent., both free of income-tax, be 
declared for the half-year ending the 31st December, 1871, payable on 
and after Monday, 12th February, and that the balance of £7,548. 3s. 3d. 
be carried forward to profit and loss new account. I have already said 
we trust this will meet your cordial approbation, and I call on the meeting 
to carry it by a show of hands. 

The motion was carried unanimously. 

The Chairman—Gentlemen, the third resolution is, that Philip Patton 
Blyth, Esq., James Morley, Esq., and Abraham Hodgson Phillpotts, Esq., 
be re-elected directors of this company. I am very sorry to have to 
inform the meeting that our greatly esteemed colleague, Mr. Blyth, is 
absent, from indisposition. He was with us up to yesterday, and yester- 
day expected confidently he should be able to be at the meeting to-day ; 
but I hada note from him this morning to say he was quite unable to 
come. Please, therefore, view his absence as involuntary. Iam sure 
you will all join in the re-election of these gentlemen. I ought, perhaps, 
also to mention that our friend Mr. Phillpotts has lately joined the board, 
very much to our profit and satisfaction. He is an able man of business, 
and an agreeable companion, and possesses every quality that is necessary, 
He comes to be re-elected immediately in vonsequence of his occupying 
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the place of Lord Alfred Hervey ; and as Lord Alfred Hervey would have 
had to be re-elected, had he remained, Mr. Phillpotts, taking his place, 
has to be re-elected. 

Mr. Bernard—Gentlemen, I beg to second the motion. 

The motion was carried unanimously. 

Mr. Morley—Gentlemen, on behalf of my colleagues and myself I beg 
to thank you. 

Mr. Peed—Gentlemen, and brother shareholders, the resolution I have 
to propose, I am quite sure, will meet your approval. After the satisfac- 
tory report, and the very satisfactory statement of our worthy chairman, 
itis only our duty to pass this resolution—that the thanks of this meeting 
be given to the board of directors for the able manner in which they have 
conducted the affairs of the company. We are allof us much indebted to 
them, I consider, beyond the remuneration we pay them. It should be 
remembered they are our trustees, and up to this time we have had every 
reason to believe they are worthy of the trust we have reposed in them. 
I hope we shall ever have such a worthy’and honourable board of directors 
as we possess at this present moment. 

Mr. Brown seconded the motion, and it was carried unanimously. 

The Chairman—Gentlemen, we thank you very heartily for this re- 
* newed mark of confidence, which it will be our effort to endeavour to 

deserve. We always consider that our friends come from a distance, and 
we feel it our duty as on this occasion to give them all the information 
and banking news which is in our power, and we are very glad indeed to 
receive this satisfaction you have been pleased to give us, by thanking us 
for what has been done. I beg to assure you we shall ever continue to do 
our utmost to discharge our several duties to your satisfaction. 

Colonel Spong—I move the re-election of the retiring auditors, Messrs. 
W. Jardine, W. Norman, and R. H. Swaine, and that the thanks of the 
meeting be presented to them for their services during the past year. 

Mr. Rose—I beg to second it. 

The motion was carried unanimously. 

Mr. Norman—I beg to return you, in my own name and in that of my 
brother auditors, our grateful and heartfelt thanks for the honour you 
have conferred upon us in re-electing us as auditors. Nothing shal) be 
wanting on our part to render the accounts as good or better in future 
than the one placed before you this day. Nothing I can say can add to 
the proud and eminent position that the London and County Bank has 
attained, and as the matter has been thoroughly gone into by our worthy 
chairman, I cannot do better than say, go on and prosper. 

The Chairman—Gentlemen, I have a very interesting and important 
motion to submit to you now, and it is this, that the thanks of this meet- 
ing be presented to the general manager and to all the other officers of 
the bank, for the zeal and ability with which they have discharged their 
respective duties. Now we all know and we all feel that it is equally 
gratifying and just to show our due appreciation of the services of our 
invaluable staff of officers, and to return to them our warmest thanks for 
all their co-operation and services during the past year. Of course there 


could neither be bank nor profit or anything but for them. We do not 
indeed, as some do, practically give a bonus to our officers annually in the 
ordinary sense, but I say that we have an order of merit of our own tpon 
a very extensive scale, and the period is now coming round again for our 
annual revision, when the medals of the bank will again have to be distri- 
buted, and we hope that then each will receive what at this revision each 
may be found to deserve. 





a) 
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The motion was carried unanimously. 

Mr. McKewan, on rising, was received with loud cheers. He said— 
Gentlemen, I thank you most heartily, not only on myo wn behalf, but on 
behalf of all my brother officers, for the continued kindness with which 
you receive this resolution, presented to you time after time by the directors 
of the bank. I have been in the habit sometimes of making a few 
remarks after giving thanks, and I do not know whether I should be con- 
sidered out of place in detaining you now, but the difficulty I am in is 
that the chairman has entered so very fully, so lucidly, not only into the 
varied circumstances connected with our own institution, but also the 
varied circumstances affecting the general trade of the country, that, to 
use a common expression, he has taken the wind very much out of 
my sails, and unless I refer to some of the topics to which he has 
previously alluded, I do not know really what I could say to you. 
Therefore you will excuse me if I refer in terms of congratulation 
to you, and to the country generally, to the great manufactures, and 
to the admitted improvement which has taken place in the general 
trading and manufacturing industry of the country, and from this I do 
not think I should be justified in excepting the agricultural interest ; for 
although we know that circumstances connected with variable seasons 
and epidemic diseases have borne hardly upon our great and warm sup- 
porters, the agriculturists, I think, (I speak this under great reserve in 
the presence of so many now who must be more or less intimately 
acquainted with that branch of occupation), that there is a good time in 
prospect for them. In respect to the trade and manufacture of the country, 
there is no doubt we have recovered very barely from the extreme depres- 
sion from which we had suffered consequent on the great inflation of 1866, 
and no doubt a eonsiderable advance in the value of money would have 
taken place, consequent upon that expansion of the legitimate trade of 
the country, but for the exceptional causes which probably have brought 
into our hands, as the safest repository, large amounts of money which 
belong to other people abroad. Those exceptional causes, I think, we must 
necessarily look upon as very much of a transitory character ; and I think 
we may fairly consider, looking to the expansion of trade, looking to the 
public demands on our neighbours to repay the indemnity to the Germans, 
looking also to the claims which are being made from all quarters of the 
world for English capital, to be engaged in various industrial enterprises, 
I think we cannot do otherwise this year than look for a higher rate than 
has ruled for some time past. While referring in terms of congratulation 
to the general improvement in the country, it may not be out of place to 
say one word of warning as to the speculative spirit which appears to be 
taking hold of the community at present. There is not a day passes but 
that we find there is some competitor for the money of English people. 
Well,every one must look after his own interest in that respect. It does 
not lie with us to do otherwise than raise a word of warning, and I 
hope the experience of the past will be taken to heart by all, and at least 
there will be weeded out all those claims for money which are not entitled 
to a fair consideration. As far as our own bank is concerned, the chairman 
entered into the circumstances so fully that I need only casually refer to 
one point. He has told you the interest, the average bank rate of money, 
which, after all, is the basis of the charges we are able to make, has been 
4s, 3d. per cent. less than in 1870 ; but greater activity and larger balances 
have enabled us to make greatly improved profits. 1 hope that prosperity 
will continue, and I hope that when we have the pleasure, as I trust we 
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shall, of meeting you again on a future day, we shall have then nothing 
but congratulation. 
A vote of thanks to the chairman then terminated the meeting. 





NORTHAMPTONSHIRE UNION BANK. 


Tue thirty-fifth annual report of the directors, adopted by the share- 
holders at their general meeting, held February Ist, 1872.— 

The directors report that, after providing for all bad debts and rebate 
on bills discounted, but not yet due, the net profits of the bank for the 
past year amount to £28,174. The usual dividend of 8s. per share for 
the first half of the year was paid, and after reserving £650 for income- 
tax, there remains a balance of unappropriated profits of £16,923; from 
this the directors have transferred £3,006 (being twelve months’ interest 
at 3 per cent.) to the guarantee fund. The directors recommend that the 
shareholders declare at the annual meeting a second dividend of 8s. per 
share, and that the surplus, £3,317, be carried forward to the new year’s 
account, to be applied to the further increase of the guarantee fund. In 
crediting the guarantee fund with interest, the directors are simply 
’ carrying out the requirement of the deed of settlement, and they con- 
sider that the policy adopted by them of strengthening the position of 
the bank, by the annual addition of surplus profits to this fund, is one 
which conserves the best interests, both of the bank and of the share- 
holders. By the above addition that fund will be raised to £106,543. 
Since the last annual meeting the board have lost, by death, their respected 
co-director, Mr. John Mercer, who for many years was on all occasions 
anxious to promote the success of the bank. The dividends will be pay- 
able on the 7th February. 


PROFIT AND LOSS FOR THE YEAR. 


Dividend of 8s. per share (16 per cent. on 26,500 manee £5 paid £10,600 0 0 
Income-tax to 30th June... eco 267 0 3 
Proposed dividend of 8s. per share, ‘to 31st December... +. 10,600 0 0 
One year’s interest on guarantee fund, at 3 - cent. por as 3,006 12 0 
Income-tax, 31st December ... one : one oa on 383 19 0 
Surplus carried forward to current year... se ia -- 38,317 2 2 

£28,174 13 5 








Profit for the half-year ending 30th June ... eis we -- £12,816 11 8 
Profit for the half-year ending 31st December... ose oe §«15,358 1 9 





£28,174 13 5 





GUARANTEE FUND. 
Amount, Ist January, 1871 ne ons ewe £100,219 17 2 
One year’s interest to 31st December, 1871 pee eco eco 3,006 12 0 
Proposed further addition of surplus profits eee eve eee 3,317 2 


to 


£106,543 11 4 
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BIRMINGHAM JOINT-STOCK BANK. 


Tue tenth annual general meeting of the proprietors of the Birmingham 
Joint Stock Bank was held on the 5th February, at the Exchange Rooms, 
New Street. Mr. G. F. Muntz, chairman, presided, and the directors present 
were Messrs. W. Middlemore (deputy chairman), T. Avery, P. D. Benneit, 
—Adams, J. 8. Keep, H. Symonds, and T. Short, junior. Mr. Milward 
(solicitor) and Mr. Joseph Beattie, general manager, were also present. 

pene! report of the directors and the statement of accounts were taken 
as read. 

In submitting the result of the operations of the Company for the past 
year, your Directors consider that the subjoined statement of its affairs’ 
will show the proprietors the public estimation of the bank, and the 
general progress of the business. All bad debts have been written off, 
and ample provision made for all doubtful debts. After deducting rebate 
of interest on bills discounted, not yet due, and payment of all charges 
and expenses, the accounts exhibit a net profit of £44,592. An interim 
dividend atthe rate of 20 per cent. per annum (free of income-tax), 
amounting to £20,390, was paid for the half-year ending the 30th June 
last. It is now proposed to make a similar distribution, to add £100, as 
usual, to the bank premises redemption fund, and to carry the balance 
of £3,712 to the reserved surplus fund. The directors whose term of 
office expires on this occasion are Mr. Adams and Mr. Symonds, Mr. 
Symonds offers himself for re-election; and the directors have much 
pleasure in recommending to the shareholders Mr. John Jaffray to fill the 
vacancy at the board. The auditors, Messrs. Quilter, Ball, & Co., also 
retire, but are eligible for re-election. 


Statement of Liabilities and Assets to 30th December, 3871. 


= LIABILITIES. 
. 
Proprietors’ capital ron ” ai ‘ih wi ew. £203,900 0 0 
Due to the public on deposit, current, and other accounts «- 1,283,584 19 4 
Bank premises redemption fund ... ose ibe eee ove 763 17 7 
Reservep Funps.—Guarantee fund invested as follows, viz. :— 

In consols, £68,200 ; new three per cents. £10,000; Indian 

Government five per cent. debentures, £7,000 ; India four per 

cent, stock, £1,700 ; Indian railway debentures, &c., guaran- 

teed by the Government of India, as follows :—East India 

Railway, £1,000; Madras, £4,800 ; Great Indian Peninsular, 

£4,100; Bombay and Baroda, £1,000; East India Railway 

four and a half per cent. debenture stock, £7,600; United 

States Government five per cent. bonds, £15,000; London 

and North-Western Railway debentures, £6,600 ; London and 

South-Western ditto, £10,000; North-Eastern ditto, £12,000; 

Midland ditto, £10,000; Lancashire and Yorkshire ditto, 

£10,000 ; Great Western ditto, £3,000 ; Great Eastern ditto, 

£10,000 ; London, Brighton, and South Coast ditto, £3,000 ; 

Chester and Holyhead ditto, £5,000; London and North- 

Western Railway four per cent. debenture stock, £5,000; 

Corporation of Birmingham bonds, £5,000; Total invested, 

£200,000 , reserved surplus fund uninvested, £19,260.18s.5d. 219,250 18 5 

£1,707,509 15 4 
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ASSBTS. 

Cr. 
Government seeurities, railway debentures, &c. nae «» £200,763 17 7 
Bills of Exchange .. ése éee ove ove see «. 696,089 6 0 
Promissory notes to the bank... ees ove tie —_ 24,602 10 0 
Advances and loans on security ... on ne pon ~ 635,413 18 6 
Bank premises, being freehold in New Street and leasehold in 

Temple Row West wen ooo ove ne ca ose 19,424 12 5 
Cash in hand, and at agents ait pad one a ae 131,215 10 13 





£1,707,509 15 


be 





The Chairman, in moving the adoption of the report, said he did not 
think he could tell them more than he had done during the last ten years 
upon banking policy and management; and if he were to repeat all that 
he had said during that period, he did not know that there was a word 
that he would not adhere to. He should, therefore, confine his remarks 
chiefly to pointing out one or two items in the report before the share- 
holders. He would first call their attention to the amount which they 
owed to the public. They would see that upon that item there was an 
increase. Last year, the report submitted showed—due to the public, 
£1,225,233 ; this year it was £1,283,584, showing an increase of £58,351. 
He looked upon that not only as an indication of increased business, but 

“also as an indication of the confidence of the public in the bank. (Hear, 
hear.) He must also call their attention to something which did not 
appear in the report, and that was to the gradual and steady increase in 
the number of accounts of a very satisfactory kind, which showed that 
the parties keeping those accounts there, who were all careful men look- 
ing for safe investments, had confidence in the bank. (Hear, hear.) 
Another item—the amount of bills—had increased £54,182, which showed 
a considerable increase in the trade of the district, and that they were 
getting their full share of it. The profits amounted to £44,592 15s. 6d., 
and that sum would enable them, as they had been informed, to declare 
the usual dividend of 20 per cent., and to add an amount to the reserved 
surplus fund, raising that fund to £19,260 8s. 5d. They might 
naturally desire to know what course the directors meant to adopt with 
regard to that fund. It was an accumulated fund bearing no dividend. 
They did not consider the amount yet sufficiently large to invest, for they 
were of opinion that there should be a considerable sum in hand to meet 
contingencies which it was possible might occur even in the best managed 
concerns. (Hear, hear.) At present they did not intend to dispose of 
it in any manner, but the time would come when they would make some 
proposition to the shareholders. They had not yet decided on any course, 
they might capitalise a part of it, and let it bear dividend, or they might 
deal with it in some other way. He was not in favour of bonuses, and 
he hoped that the increase of business would render it desirable to 
capitalise the fund. (Hear, hear.) However, he could not give them any 
decided opinion at present as to what would be recommended. It was 
now ten years since they as their directors were first entrusted with the 
direction and management of an institution, the success of which at that 
time was questioned by many people long experienced in the banking 
world ; but the directors had faith in the ultimate prospects of the bank ; 
not in banking simply, or in joint-stock companies simply, or in limited 
liability simply, but in certain principles which they had laid down for 
their guidance, and which they had adhered to throughout. (Hear, hear.) 
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The observance of those principles was, he was happy to say, a matter for 
them to congratulate themselves upon, for it had resulted in continued 
and uninterrupted prosperity. Having established these principles by 
customs and by laws, they trusted that whoever might fill the positions 
they now held would be able to continue those principles, and that they 
might look forward, hereafter, when any one of them might see fit to 
retire, or were called away from the direction of that company, to a con- 
tinuance of the prosperity which they had instituted by the regulations 
and rules they had laiddown. (Hear, hear.) He trusted that whenever 
those who had borne the heat of the day in the early history of that 
institution might retire from the direction, they might have the grati- 
fication and reward of seeing the continuing and increasing vigour of the 
tree, the roots of which had so long flourished under their care. He had 
great pleasure in moving “That the report now read be adopted, and that 
it be printed and circulated amongst the proprietors.” 

Mr. W. Middlemore seconded the adoption ofthe report, which, he said, 
was a highly satisfactory one. 

No questions were asked, no observation was made in response to the 
Chairman’s invitation, and the resolution was passed unanimously. 

The Chairman proposed that Mr. Henry Symonds, who retired by 
rotation be re-elected a director. Mr. Symonds had not been long con- 
nected with the directorate, but his co-operation, ability, industry, and 
care made him a very valuable colleague. 

Mr. Middlemore seconded the resolution, which was carried unani- 
mously. 

Mr. Symonds thanked the shareholders for their unanimous vote. 

Mr. H. Wiggin said he had pleasure in moving a resolution which he 
was quite sure would meet withthe hearty approval of every proprietor of 
the bank, and that was, that Mr. John Jaffray be elected a director of the 
bank, in the place of Mr. Adams, resigned—(hear, hear). It would be re- 
collected that Mr. Jaffray had a seat at that board during the early part 
of the history of the bank. He bore the heat and burden of the day, and 
it was a source of sincere regret that he was compelled, by private reasons, 
to resign his seat, and they all rejoiced that he was now again able to give 
them the benefit of his valuable services—(hear, hear). 

Mr. George Turner seconded the resolution. It would be fulsome to say 
much in praise of Mr. Jaffray; he was so well known. He had been a 
rising man; he was the architect of his own fortune; he was an ambi- 
tious man, and it was said that ambition was a virtue; and the speaker 
believed that he was destined for a position much more prominent than that 
of a director of that bank. Mr. Jaffray’s course had been one of uninter- 
rupted success; he never once had a check. Perhaps he might be destined 
to be Chancellor of the Exchequer—(laughter) ; he would make a better 
chancellor than many. As regarded all matters connected with commerce 
generally he was one of the very ablest men. Some shareholders said that 
Mr. Jaffray’s connection with a newspaper constituted an objection to 
his appointment, but there could be little doubt that his connection with 
one of the largest and most important newspapers in the country was an 
additional reason why he should be elected. He believed that if any one 
got information quicker than by the wire it was Mr. Jaffray ; and be- 
lieved it was very important to the bank that the earliest information 
should be obtained. If they appointed such a man as Mr. Jaffray, he be- 
lieved they would very shortly again have a 30 per cent. dividend—(hear, 
hear, and laughter). He would be a great acquisition to the Board. 

Alderman Brinsley supported the nomination. He did not, however, 
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support Mr. Jaffray because he was ambitious. It had become a fashion 
now-a-days to nominate members of Parliament. If they went to a towns 
meeting, or if they went to a bank meeting, they were told so and so was 
likely to be the next member. As regarded Mr. Jaffray, they could not 
have a better business man; he was one of the promoters of the bank, and 
a valuable director. But he read in the report—and it was very peculiarly 
put—that Mr. Symonds offered himself for re-election, but that Mr. 
Adams did not. Now, the speaker formerly opposed Mr. Adams, but he 
wished to know whether it had taken three years for the directors to learn 
that the speaker was right ? 

The Chairman rose to order. 

Alderman Brinsley must keep to the business of the meeting. 

Alderman Brinsley : In justice to Mr. Adams we should have the reason 
of his resignation. If we are to have popular election, it is not for you to 

ier a man and appoint another in his place without an explanation. 
Isee by the papers— 

The Chairman : Mr. Adams is here, and can speak for himself. I hope 
no remarks will be made that are not in accordance with the business of 
the meeting. 

Alderman Brinsley : If you say T am out of order I must sit down ; but 
it is evident that either you will not sit with Mr. Adams or Mr. Adams 
will not sit with you, and there must be something radically wrong some- 
where. Am I to goon, Mr. Chairman ? 

The Chairman: Upon business connected with the bank. 

Alderman Brinsley: If Mr. Adams is being cashiered here to-day, 
he will not look back with pride upon his connection with the bank. 
I want to know how it is that he has resigned, I want to ask the chair- 
man whether Mr. Adams had a desire to stop on the board. I do not 
say he is the bestman you can find, but I think no gentleman should 
retire without some explanation. 

The Chairman: I think such matters are better not gone into. Mr. 
Adams is here, and you may be only anticipating what he has to say. 
It is only taking up the time of the meeting. 

Alderman Brinsley : We have only been here twenty minutes yet. 

The Chairman: I will put it tothe meeting whether you are to pro- 
ceed or not. 

Alderman Brinsley : You need not, Mr. Chairman, if it is disagreeable 
to you. I have no desire to go on. 

The resolution was than carried unanimously. 

The Chairman said he was delighted to see that unanimous vote in 
favour of Mr. Jaffray. He was a tried man. During the time he was 
director they paid a 30 per cent. dividend ; he took an active part in 
the negotiations respecting Attwood and Spooner’s Bank, and the speaker 
hoped and believed he was as good a man now as he was then, 
( Hear, hear). 

_ Mr. Jaffray thanked the shareholders for that expression of their con- 
fidence. Respecting Alderman Brinsley’s remarks as to the continual 
nomination of some gentleman who happened to be more prominently 
before the town than another, as member, he thought such a course was 
calculated to effect good. He had not—and he thought every one who 
knew him would endorse what he said—thrust himself forward in such 
matters—(hear, hear). Whatever claims he might have, had been earned 
without presumption and by hard work—never shirking what he con- 
ceived to be the call of duty—(hear, hear). He considered the request 
made to him to rejoin that board was the call of duty. It was quite true 
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that he had some amount of ambition, and he considered the man who 
had none was not worth his salt ; but his ambition had not induced him 
to thrust himself into the position to which they had just unanimously 
elected him. He called upon his colleagues to witness that he had resis- 
ted the application over and over again, he had so strong a feeling of the 
grave responsibility of a man who undertook a trust such as that. But they 
thought that he would be agreeable to them as a colleague, and that he 
might also he agreeable to the shareholders, and be able to some extent to 
promote the prosperity of the bank. They had shown that they were of 
the same opinion, and if he did not come up to the ideal standard raised 
by Mr. Turner, he, at least, believed that he should not be wanting in 
diligence and faithfulness in the discharge of his duty—(hear, hear). 

Mr. Cartland moved “ That Messrs. Quilter, Bal! & Co. be re-elected 
auditors of this bank.’”’ The shareholders had the greatest trust in every 
member of the board, and unbounded confidence in their general manager. 
They truly believed that everything was administered in a safe and 
discreet manner, and that everything which was declared as dividend was 
really earned.. But this firm of accountants was the shareholders’ 
Protection Society ; and had similar daylight been let in upon some of the 
institutions of that and other towns, they would not have had to lament 
some of the very serious losses which had been sustained—(hear, hear). 
Under those circumstances, he was sure they would agree with him in the 
importance of having professional auditors in every institution of a 
financial character. 

Mr. Horton seconded the resolution, which was carried unanimously. 

Mr. Quilter, in replying, said he could assure them on the word of 
Mr. Ball, who conducted the audit, that, without qualification, their 
accounts were satisfactory in every particular. 

The Chairman proposed a vote of thanks to their able and long-tried 
manager, Mr. Beattie—(hear, hear). It would be superfluous for him to say 
anything respecting that gentleman; he has been before them so long, 
they were almost as well acquainted with him as he washimself. Unless 
they had an able, useful, and competent manager on whom they could 
rely, all the care and work of the directors would be futile. He had 
great pleasure in proposing “ That the thanks of this meeting be given 
to Mr. Joseph Beattie, the general manager, and the officers of the bank, 
for the zealous and efficient manner in which they have discharged 
their duties.”’ 

Mr. Middlemore seconded the resolution. As Mr. Beatie had been in 
the past so he was now. The progress of the bank was the best testi- 
mony of the efficiency of his service. 

Alderman Brinsley supported the resolution. If they were to have a 
20 per cent. dividend, they must look to the manager more than the 
directors. He never knew a man so cut out for that particular position as 
Mr. Beattie—(hear, hear). He could say “ No,’ and smile as he did so— 
(laughter). He never offended any one. He did not know his equal in 
Birmingham, even if he had one in London. 

The resolution was carried unanimously. 

Mr. Beattie thanked the shareholders most sincerely on behalf of him- 
self and the staff for that renewed expression of their confidence. He 
could promise them that the aim he had always kept before him should 
be pursued so long as he had the honour to hold that position, and that 
-was to earn as much profit as possible for the shareholders consistent 
with safety—(hear, hear). 

Mr. Wagner moved, “That the best thanks of this meeting be given 
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to the chairman and the board of directors for the able and judi- 
cious manner in which they have conducted the business of the bank, 
and to the former for his able and courteous conduct in the chair to- 
day.’ There were some shareholders, perhaps, who thought that the 
office of a bank director was a matter of routine, and that when once set 
going a bank would go on of its own accord; but it must be remem- 
bered that changes of time and circumstances occurred, resulting every 
now and then in anxious periods, and occasionally in panics. This 
brought him to a point when he for one would very heartily thank the 
directors for having given such a very emphatic assurance that they 
would not be taken by surprise either in prosperity or in a panic. Then 
they had to thank the directors for their able guidance and management 
of the whole business of the bank. 
Mr. Shaw seconded the resolution, which was carried unanimously. 
The Chairman said it was very gratifying to himself and his co-di- 
rectors to hear the shareholders say that they were satisfied with the 
manner in which they bad conducted the business. It had been their 
earnest desire to conduct it in the interests of the shareholders. They 
had always given great attention to the business, and he would take 
that opportunity of assuring them that during the whole time that he 
had been chairman of that board—since the bank was established— 
although they had lost some of their directors, for various reasons, he did 
not know one instance in which a director had left the board in consequence 
of any want of attention, care, or zeal in the conduct of the business. He 
was happy to be able to say this, for it might be a reason to many of them 
for some things that had been said that day. They had to do simply 
with the directors in the conduct of the affairs of the bank, and that ex- 
pression of opinion was due to those who occupied a seat at the board. 
He assured them that it was not to any one of them that they owed their 
success, but to the co-operation and united action of all. He had always 
endeavoured to maintain—and he was happy to say he had succeeded—a 
cordial feeling at their board, and it was only by doing so that they 
could hope to conduct their business successfully. He heartily thanked 
the shareholders on behalf of the directors. 
The proceedings then terminated. 





BANK OF WHITEHAVEN, LIMITED. 


Art the thirty-fifth annual general meeting of the shareholders, convened 
by circular and advertisement in the local newspapers, according to the 
provisions of the deed of settlement, and held at the bank, in Coate’s Lane, 
on Tuesday, 6th day of February, 1872—Mr. John Postlethwaite in the 
chair—the following report and statement of accounts were submitted:— 
“ The directors have pleasure in submitting to the shareholders their report 
of the operations of the bank for the past year. The accounts have been 
carefully audited by Messrs. Stead, Taylor, and Stead, of Liverpool. The net ~ 
profits for the past year (including £546. 1s. 8d.,the balance brought from the 
previous year), after making allowance for bad and doubtful debts, the pay- 
ment of income-tax, and current expenditure, amount to £13,876. 14s. 3d.; 
out of this sum an interim dividend was paid in August last, which absorbed 
£5,509. 10s., leaving £8,367. 4s. 3d. to be now dealt with; this, the directors 
recommend, should be appropriated by the payment of a dividend of 173 
per cent., absorbing £6,427. 15s., and transferring to the supplementary 
reserve fund £1,000, and tothe bank buildings redemptionfund £250, leaving 
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£689, 9s. 3d. to be carried forward as a balance to the profit and loss account 
of the present year. It is with the deepest regret that the directors record 
the loss which they have sustained by the death of their late esteemed 
manager, Mr. George W. Brown. During the period of thirteen years, in 
which he carefully and successfully fulfilled his duties as manager, he re- 
tained the entire confidence of the board, and was held in the highest 
esteem by the shareholders and the customers of the bank. The retirin 
directors are Mr. Thompson and Mr, Lumb, both of whom are saanloal 
by the board for re-election. 


Balance-sheet, 31st December, 1871. 
ASSETS. 


Cr. 
Cash in bank, and with London and Westminster Bank, and at 

call vi £77,375 18 10 
Public bonds, Government stocks and other investments, 

bankers’ acceptances, cash at seven days, and other securities 247,658 8 3 
Bills of exchange, advances on current accounts, and iia 

loans a oad oes 345,619 3 3 
Bank property at Whitehaven and branches... eee veo 10,626 18 10 


£681,280 9 7 

















—_ 
LIABILITIES. 
Dr. 
Capital paid-up 7,346 shares, at £10 wee share . ae «. £73,460 0 0 
Reserved surplus fund... eee ove ees eae 30,000 0 0 
Supplementary reserved fund... ons ose oe oes 7,331 16 2 
Bank buildings redemption fund ... ‘he oss rove rea 2,000 0 0 
Notes in circulation a rae one — sve 24,490 0 0 
Short-dated drafts on London ... ee aa 30,022 8 ll 
Amounts due on deposit, current, and other accounts vee «. 505,609 0 8 
Balance of profit and loss account aoe vee — sae 8,367 4 3 
£681,280 9 7 
AS ES 
Profit and Loss Account, 31st December, 1871. 
Cr. 
Current expenses and salaries at head office and branches, and 
directors’ remuneration . £1,597 15 11 
Rebate on bills not yet d se, and interest due on outstanding 
deposit receipts ... 4,070 10 6 
Balance of profit at 30th June, 1871, £l, 482. 35. 4d. ; net profit 
for half-year ending 31st December, 1871, £6, 885. Os. 11d. 
balance of profit and loss account as above ... os tée 8,367 4 3 
£14,035 10 8 
— 
Dr. 
Balance of profit and loss from 30th June, 1871 _ £1,482 3 4 
Gross profits during the half-year ended 31st December, 1871 7 
after payment of income-tax, and vettiates onan for bad 
and doubtful debts ose ove oe | 2.) ae a | 








£14,035 10 8 
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APPROPRIATION ACCOUNT. 


Dr. 
Interim dividend at the rate of £15 per cent. ed annum, we 


on the 6th August, 1871 £5,509 10 0 
Proposed dividend at the rate of £17. 10s. per cent. per annum 6,427 15 0 
Supplementary reserve fund eee eco eco eco eee 1,000 0 0 

buildings redemption fund ... on eee ooo oo 250 0 0 
Balance to next account ... ose jai eco cee tee 689 9 3 
£13,876 14 3 

RS CNT 


Or. 
Balance of profit brought from 3lst December, 1870, 
£546. 1s. 8d.; net profit for half-year ended 30th June, 1871, 


£6,445. 11s. 8d. ete ono ooo £6,991 13 4 
Net profit for half-year ended 31st December, 1871 ae ene 6,885 0 11 
£13,876 14 3 


The report and accounts having been carried unanimously, it was re- 
solved: —* That a dividend at the rate of 174 per cent. per annum, free 
of income-tax, be declared, payable on the 15th instant, and that the 
sum of £1,000 be placed to the credit of the supplementary reserve 
fund, and the sum of £250 to the credit of the bank buildings redemp- 
tion fund.” 

After the re-election of directors and auditors, it was resolved :—“ That 
the thanks of the meeting be given to the directors, the manager, and the 
officers, for their attention to the interests of the bank.’’ 





LEICESTERSHIRE BANKING COMPANY. 


Tue following is the forty-second annual general report of the direc-. 


tors of this bank to the shareholders, presented to the meeting held 
in the board room of the bank, Granby Street, Leicester, on the 7th 
February, 1872. 

The directors have pleasure in submitting to the proprietors the balance- 
sheets for the half-years ending the 30th of June, and the 31st of Decem- 
ber last. After making provision for bad and doubtful debts, and paying 
the income-tax, the net profit of the bank for the past year amounts to 
£29,131. This sum, added to £1,851 the unappropriated balance of the 
preceding year, makes a total of £30,982, in which amount is included 
£2,029 for interest on the guarantee fund. The directors paid a dividend 
of £1. 15s. Od. per share, for the half-year ending the 30th June, 
amounting to £8,750; and they now recommend that the dividend for 
the half-year ending 3lst December last be £1. 15s. Od. per share, 
being 10 per cent. on the paid-up capital. After the payment of 
these dividends, and the appropriation of the interest on the gua- 
rantee fund, as above, a balance of profit, amounting to £11,453 
will remain ; out of this sum the directors further recommend the pay- 
ment of a bonus of £1. 5s. Od. per share, also that £3,000 be transferred 
to the guarantee fund, and that the balance of £2,203 be carried forward 
to the current year. 























Leicestershire Banking Company. 249 
The profit and loss account will then stand thus :— 


Dr. 
Dividend paid to the shareholders for the half-year ending the 














30th June, 1871 a oh £8,750 0 O 
Ditto, ending 31st December, 1871 oe pore vit noe 8,750 0 0 
Bonus of £1. 5s. Od, per share ... as ome aa <— 6,250 0 O 
Interest on the guarantee fund ... sa ose eee P 2,029 7 2 
Amount transferred to guarantee fund ... ax oes ans 3,000 0 0 
Balance to be carried forward  ... soe eee ose eee 2,203 10 0 

£30,982 17 2 
Net profitfor the year 1871... ss sss, nese, £29,131 6 4 
Balance of profit 1870... eve ove eve wee tee 1,851 10 10 
£30,982 17 2 
And the guarantee fund thus:—Balance January Ist, 1871 ... £67,142 1 4 
One year’s interest at 8 per cent. oso ooo vee woe 2,029 7 2 
Transferred from this year’s profits ooo eee see eae 3,000 0 0 
£72,171 8 6 








The 27th article of the company’s deed of settlement recites :—%* That 
two of the directors shall annually retire from office, the vacancies to be 
filled up at the annual general meeting, provided, nevertheless, that on all 
occasions any retiring director may be re-elected.”” It is therefore an- 
nounced that Samuel Stephens Bankart and Samuel Seddon, Esquires, 
are the retiring directors. The directors have to announce that a change 
has taken place in the management of the bank, owing to the retirement 
of their late general manager, Mr. T. H. Kinton, who had been associated 
with their establishment from its commencement. They have appointed 
as his successor, Mr. James Lawford (from the London and Westminster 
bank), a gentleman of twenty years’ experience in banking pursuits, and 
they have every reason to believe that the appointment will give entire 
satisfaction, not only to the proprietors, but to the public generally. The 
directors beg to inform the proprietors that it is their intention in the 
course of the present year, to call up by two instalments of £2. 10s. the 
remaining £5 referred to in the report of the 8th February, 1865. They 
find this step desirable in consequence of the increasing business of the 
bank rendering further capital necessary. When these calls are paid the 
capital of the bank will consist of 5,000 shares of £100 each, with £40 
per share paid up. For some time past the directors have had under 
their consideration the desirability of reducing the nominal amount of th 
shares, by converting them into shares of a smaller denomination, such 
for instance as shares of £20 or £25 each, with a proportionate amount 
of capital paid up, thus giving greater facility in dealing with the shares, 
and consequently affording increased convenience to the shareholders, 
The directors also consider that in the event of still further capital being 
required, it will be best obtained, not by making additional calls on the 
existing shares, but by the creation of new shares of similar amounts, to 
be issued from time to time as occasion may necessitate. The directors 
venture thus early to bring before the proprietors their views in reference 
to the future, believing that if carried out they will advance the interests 
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of the bank, and place it on a broader basis; and they will be prepared 
to submit, in the course of next year, the necesssary resolutions for the 
alteration of the existing shares and for granting powers for the creation 
of new ones. 

The report was read and adopted; the directors were authorised to 
declare and pay a dividend of £1. 15s. 0d. per share for the half-year ending 
the 31st December, in addition to £1. 15s. Od. per share paid to the share- 
holders for the half-year ending the 30th of June. The sum of £6,250 
was appropriated to the payment of a bonus of £1. 15s. Od. per share, 
and the further sum of £3,000 was transferred to the guarantee fund, and 
the residue of the profits, viz. £2,203, was carried forward to the cur- 
rent year’s accounts. The thanks of the meeting were given to Mr. 
Lawford, the general manager, and to the other officers of the estab- 
lishment, for their efficient services. 


Balance-sheet, 31st December, 1871. 


ee «lc lll A 
Reserved fund eco ove pom 67,142 1 4 


Balance of profit, 31st December, 1870 ... — ied on 1,851 10 10 
Net profit, 30th June, 1871, £13,219. 18s. 7d.; ditto, 31st 
-Dec. 1871, £13,882, 10s. 7d.; interest on reserved fund, 
£2,029. 7s. 2d; dividend paid 30th June, 1871, £8,750 20,381 6 
Deposit and current accounts at head office andthe branches ... 1,076,338 12 
Notes in circulation is ie! mn nike ose ite 55,475 0 





£1,396,188 10 


| 


Government securities and securities guaranteed by the Govern- 
ment of India ... pe me pee on si .-. £264,981 19 0 
Cash and bills, at head office, the branches, and in London, 


435,302 5 1 

Advanced on cash accounts and on securities, at head office 
and the branches... Ae ane hw nae .. 683,904 11 0 
Bank premises eco ove eee aoe oe on <e 11,999 15 2 





£1,396,188 10 9 








SHEFFIELD AND ROTHERHAM BANK. 
Tne annexed report of the directors of this bank was adopted at the 
thirty-sixth ordinary general meeting of proprietors, held in Sheffield, on 
the 7th of February. 

Your directors have again the pleasure of presenting to the shareholders 
their annual report. After payment of all the expenses of management 
and income-tax, and presenting a gratuity of 10 per cent. on their salaries 
to all the officers of the bank, the profit and loss account shows a net 
gain of £32,356. Out of this sum your directors have written off for 
losses £312. 7s., and they now declare a dividend out of profits for the 
year ending 30th December, 1871, after the rate of 12 per cent. per 
annum, together with a bonus of £2 per share on the £100 shares, and 
10s. per share on the quarter shares, being equal to 183 per cent. 
The proprietors, in August last, received on account and in anticipation 
of this dividend an instalment of 5 per cent.; the balance, together with 
the bonus, will be payable at the banks of the company on and after the 
14th inst. The remaining sum of £1,912 has been carried to the credit of 
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the reserved fund, which, after payment of £700 voted to the directors at 
the last annual meeting, will amount to £80,161. Mr. Thomas Jessop 
and Mr. Ebenezer Hall are the retiring directors, and offer themselves for 
re-election. 


General Balance-sheet, 30th December, 1871. 





Dr. LIABILITIES. 
Paid-up capital ... ee ane oe coo coe eee £160,704 0 0 
Reserved fund ... nie mi sei =e _ ese 80,161 17 1 
Balances owing by the company, deposits, and notes in circu- 
lation ... abe sa ‘ss <a sic “ pie 1,168,044 7 3 
Dividend and bonas __... ose eee eee eee oe 30,132 0 0 
£1,439,042 4 4 
ES 
Cr. ASSETS. 
Balances owing to the company, bills, and cashin hand... £1,424,285 8 0 
Bank premises and furniture... pom con ove ose 14,806 16 4 


£1,439,042 4 4 





The following resolutions were proposed and carried unanimously :—- 
“1, That the report and general statement now read be adopted and 
printed for the use of the shareholders. 2. That Mr. Thomas Jessop 
and Mr. Ebenezer Hall, the retiring directors, be re-elected. 3. That 
Mr. William Lockwood and Mr. George Walker be appointed auditors for 
the ensuing year. 4. That the best thanks of the meeting be given to 
the directors for their valuable services during the past year, and that 
£700 be placed at their disposal out of the funds of the company. 
5. That the thanks of the meeting be given to Mr. Wild and the other 
managers and officers of the bank, for the able manner in which they 
have discharged their duties. 





THE BANK OF LEEDS, LIMITED. 


THE annexed is the report of this bank, adopted at the seventh ordinary 
general meeting, held in Leeds, on the 7th February. 

In submitting their annual statement of accounts, the directors have to 
report that after paying the current expenses of the year, making full 
provision for all bad and doubtful debts, allowing interest upon the 
reserve fund and rebate upon undue bills, there remains a net profit of 
£12,814. Adding to this the sum of £2,365 brought forward from last 
year, the disposable balance becomes £15,180. Out of this amount the 
directors have appropriated £4,200 as an addition to the reserve fund, 
which (including the interest added) will thus be raised from £20,000 to 
£25,000 ; and they have much pleasure in now recommending the declara- 
tion of a dividend at the increased rate of 30s. per share (or 6 per cent. 
per annum), free of income-tax, to be payable on the 13th February. 
This will absorb £9,078, leaving a balance of £1,902 to be carried for- 
ward to profit and loss new account. The two members of the board who 
retite by rotation at this meeting are Messrs. George Buckton and John 
Ellershaw, both of whom, being eligible, offer themselves for re-election. 
The auditor, Mr. George Benson Monkhouse, also retires, in accordance 
with the articles of association, and being re-eligible, offers himself 


accordingly. 


[Balance-sheet on next page.]| 
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Balance-sheet, 30th December, 1871. 


Dr. LIABILITIES. 
Capital (£25 per share on 6,052 shares) .. £151,300 0 0 
Reserve fund—Previous amount, £15, 600 ; added 31st ‘Decem- 

ber, 1870, £4,400 ; interest at 4 per cent., £800 eon ee 20,800 0 0 
Amount due on current, deposit, and other accounts ... «. 280,345 4 11 
Drafts current, and liability on acceptances... 115,483 5 1 


Balance of profit and loss, viz.:—Balance, 31st December, 
1870, £2,365. 17s. 4d. ; net profit for the year, £12,814. 10s. 15,180 7 4 





£533,108 17 4 








Cr. ASSETS. 
Bills receivable, advances to customers, and loans pom eo £490,472 2 3 
Cash on hand, and with agents... ove soe ae eee 32,572 3 3 
Stamps on hand... ove eee eee ee eco oes 64 11 10 
Bank premises si oe eae ove an.” Bie eae 10,000 0 0 
£533,108 17 4 
Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, including salaries, stationery, — taxes, &c. £3,120 9 8 
Rebate, carried to new account ... 1996 5 9 
Balance, viz . :—Dividend at 6 per cent., ‘£9, 078 ; ’ carried to re- 
serve fund, £4,200 ; profit and loss new account, "£1, 902. 7s. 4d. 15,180 7 4 
£20,297 2 9 








Cr. 
Balance 31st December, 1870, £2,365 17s. 4d.; rebate, 

£1,850. 6s. 6d. £4,216 3 10 
Gross profit for the : year, after providing for bad and doubtful 

debts, £20,201. 18s. ; _ interest allowed to on 

£4,120. 198. 1d. eee eee 16,080 18 11 





£20,297 2 9 





YORKSHIRE BANKING COMPANY. 


Art the fifty-seventh half-yearly meeting of the shareholders of this 
company, held at Leeds, on Wednesday, the 7th February, George 
Leeman, Esq., M.P., in the "chair, the following report of the directors was 
unanimously adopted. 

The business of the bank for the last half-year has maintained the 
steady progress which has characterised its operations for some years 
past. The profits to 31st December last, were £34,115. 9s. 1d., being 
£2,263. 12s. 5d. in excess of those of the preceding six months, and out 
of these profits it is proposed to pay— 


A dividend of 25s. per share, free of income-tax, amounting to £25,000 0 0 

To make a further addition to the reserved surplus fund of ... 6,000 0 0 
(Making that fund now to stand at £72,000.) 

Carrying to the credit of - bad and doubtful debt fund the 


balance... ose ee oe ove eee 3,115 9 1 
£34,115 9 1 


— 
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The following is the statement of liabilities and assets, as certified by 
the auditor. 





LIABILITIES. 
Shareholders, for capital stock... we me ee «» £250,000 0 0 
a for unpaid dividends ake on = MR 1,033 1 0 
Deposit and credit balances oe eee -» =1,839,052 18 8 
Interest on deposit receipts and rebate of discount nee -. 18,854 13 4 
Notes in circulation ee oe ee nem ess 119,150 0 0 
Bad and doubtful debt fund a pets at on aa 1,281 0 3 
Reserved surplus fund... a ona ner own <a 66,000 0 Ov 
Profit and loss account _.... bts cae eae aia eae 34.115 9 1 
£2,324,487 2 4 

ASSETS. 

Bills, securities; aud cash on hand ne as ads ne 623,501 19 3 
Amount invested in consols - ies ae 100,000 0 0 
Advanced on current accounts and i in bankers’ hands as -. 1,560,369° 3 0 
Freehold property and — as _ =a ae 40,075 17 5 
Stamps on hand ... ove see eee see 540 2 8 





£2,324,487 2 4 





It will be remembered that at the last half-yearly meeting your directors 
announced their temporary appointment of Mr. John Wm. Gatecliff as 
general manager of the bank, in the place of Mr. Scott, then recently 
deceased, Since that meeting they have considered the question of the 
appointment of a permanent successor to Mr. Scott, and have come to the 
conclusion that Mr. Gatecliff’s thorough knowledge of the affairs of the 
bank in all their details, arising from the important official position he 
had held at the head office from the first formation of the bank in 1843, 
together with the entire reliance which past experience justified them in 
placing in his integrity, constituted him the fittest person in all circum- 
stances to whom to confide the permanent management. Your directors 
have therefore appointed Mr. Gatecliff to that office in the fullest confi- 
dence that such appointment will have the approbation of the share- 
holders. 


LIVERPOOL UNION BANK. 


THE following is the report of the directors of the Liverpool Union 
bank, at their thirty-seventh annual meeting, held on Wednesday 
February 7th. 

The directors have more than usual pleasure in giving an account 
of the bank’s operation during the past year. The paid-up capital is now 
£525,000, and the number of proprietors is 157. 


PROFIT AND LOSS STATEMENT. 
On the 31st December, 1870, the reserved surplus fund was ... £225,839 7 3 
To which add net profits for the vear 1871, after fully pro- 

viding for all bad and doubtful debts ee ae aie 64,955 2 11 








Carried forward £290,794 10 2 
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Brought forward «- £290,794 10 2 

From which deduct two half-yearly dividends of 5 per cent. 
each on the old capital stock of £450,000; dividend of 10 
per cent. on new capital stock, £75,000 ; income-tax paid 
by the bank, £967.17s. 5d.; transferred to capital account, 
£75,060 . ime ie “a ae ice ‘ion 128,467 17 4 
Leaves the present surplus fund a ier uaa ... £162,825 12 9 














itil 


General Balance-sheet, 30th December, 1371. 





LIABILITIES. 
Capital account ties —_ it ‘i — im ... £225,000 vu 0O 
Reserved surplus fund was won — oes oe -- 162,825 12 
Deposit and current account eine ats on a .- 2,060,188 5 3 
Acceptances wie poe nile oe ci aii 470,301 8 5 
Rebate of interest on bills om hand at 5 per cent. << re 14,326 18 10 
£3,282,087 5 3 
————— 

ASSETS. 

Bills of exchange ... «+» £1,920,897 13 11 


Cash on hand, in Bank of England, London bankers, and 

brokers at call... -— ” ae i —_ ~ 556,571 12 10 
Temporary loans, including acceptances per contra ... ace 718,617 18 6 
Property in Brunswick-street and Fenwick-street ...  ... 36,000 0 0 





£3,232,087 5 3 





It will be seen from the statement annexed that £75,000, or £3. 10s. 
per share, has been carried from the surplus fund and credited to the 
capital stock, on which a dividend at the usual rate has been paid. 
Besides the increased dividend which the shareholders have received, a 
further addition has been made of £18,486. 5s. 6d. to the reserve 
surplus fund. The rebuilding of the bank has been completed, and the 
cost provided for out of the current profits. The value of the whole pro- 
perty stands in the books at £36,000, and the offices let off yield a 
rental that produces about 5 per cent. on this sum, leaving the bank 
rent free. The two retiring directors are Messrs. Garston and Mills, 
who have consented to offer themselves for re-election. 

Resolved,—That the report be received and adopted, and that the same 
be printed and circulated as usual ; that the thanks of the proprietors be 
given to the directors for their valuable services during the past year ; 
that the thanks of the meeting be given to Mr. Lister, the manager, 
to Mr. Robertson, the sub-manager, and to the other officers and clerks 
for their attention to their respective duties. 


STAMFORD, SPALDING, AND BOSTON BANKING COMPANY. 


Tue following report of the directors of this hank was adopted at the 
fortieth annual general meeting held on Thursday, the 8th February. 
The net profits of the year 1871, afier providing for ali bad and doubt- 
ful debts are, £24,787 ; to this add the unappropriated profits from last 
year, Viz., £3,444, making w total of £28,251; from which deduct the 
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interim dividend of 5 per cent. paid in September last, £7,500, leaving a 
surplus of £20,731, which the directors propose to appropriate as under :— 
For a dividend of 10 per cent. £15,000, for addition to the reserved surplus 
fund £3,000, making £18,000, and leaving to be carried forward £2,781. 

The reserved surplus fund, increased as above, and with the dividends 
added, is £69,676, specially invested in £75,019, in Three per Cent. 
Consols. I[t will be observed by the balance-sheet, that irrespective of 
the above special investment in consols, an amount considerably larger 
than the paid-up capital of £150,000 is invested in Government and 
similarly available securities. The directors congratulate the share- 
holders upon the satisfactory working of the bank during the year 1871, 
by means of which a dividend is now declared upon a capital of 
£150,000, at a rate equal to that paid up last year upon a capital of 
£105,000; while, at the same time, a liberal increase is made to the 
reserve fund, and an ample balance is left to be carried forward. The 
measure alluded to in the report of last year, of converting the agency at 
Market Harborough into a branch, has proved even more successful 
than was anticipated. It has given pleasure to the directors to find that 
the step they took in declaring an interim dividend has given universal 
satisfaction to the shareholders; it is therefore intended to make the 
practice permanent. 

The report and balance-sheet having been read, it was unanimously 
resolved,—That the report and balance-sheet be received and adoptea, 
and that the dividend be payable on Monday, the 12th of February; 
that the retiring directors, Mr. Savill, Major Bowman, Mr. Darbs, and 
Mr. R. W. Staniland, be re-elected ; and that the thanks of the meeting be 
given to the directors and officers of the bank. 

G. M. Epmonps, Chairman. 


Dr. 
Deposits and balances due to customers ... ‘ai ae - £890,179 18 5 
Notes in circulation me eee ose one one 49,700 0 0 
Capital paid u iis ain ose ose oss vs 150,000 0 0 
Reserved pate fund... am one on nee ve 65,643 6 0 


Unappropriated profits... 6s. eee nee ae ae 3,444 16 11 
Net profits of 1871, £24,787. 6s. 10d.; less interim dividend 10,873 14 10 
paid in September £7,500 aon es ie om 17,287 6 10 





£1,176,255 8 2 


—_______. 





Cr. 
Cash in hand at London bankers, and at short date... +» £177,458 9 10 
Special investment of reserved surplus fund in 3 per cent. Consols 65,643 6 0 


Government securities ... eee aoe ove one 40,372 14 1) 
Indian Government and other securities, debentures, &c. .- 158,689 15 Oo 
Advances to customers and bills discounted _.... mae os §6=ss707,00F 6 SS 
Freehold bank premises, furniture, and stamps on hand “ae 16,243 17 1 


— 


£1,176,255 .8 2 








LLOYD’S BANKING COMPANY, LIMITED. 


Tus thirteenth ordinary general meeting of the bank was held at the 
Exchange Rooms, Birmingham, on Thursday, the 8th February, when 
the following report was received and adopted :— 

“Your directors present herewith a statement of assets and liabilities of 
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the company on the 31st December last. The available balance of profit 
and loss for the past half-year (including the amount brought forward 
from the previous half-year) after payment of all charges and expenses, 
carrying forward the amount necessary for the rebate of bills; and 
making full provision for bad debts and contingencies, is £29,255. Your 
directors recommend that out of this sum £22,842 be appropriated to the 
payment of a dividend at the rate of £15 per cent. per annum; that 
£5,000 be added to the reserve fund, which will then stand at £95,000 ; 
and that the balance, being £1,413, be carried forward to the credit of 
profit and loss for the next half-year. The new premises in Ann Street 
were opened for business on the 1st of July last, and the business of the 
Cherry Street branch was transferred thereto, to the convenience of a 
large number of the customers of the bank. The directors who will retire 
at this meeting are Messrs. Joseph Chamberlain, Timothy Kenrick, and 
Henry Williams ; they are all eligible, and offer themselves for re-elec- 
tion. The auditors, Messrs. Laundy, Harrison and Harris, also retire at 
this meeting, and are eligible for re-appointment.” 


Statement of Liabilities and Assets, on the 31st December, 1871. 


LIABILITIES. 

-Capital called up, viz., 40,608 shares at £7. 10s. per share ... £304,560 0 0 
Amount due on deposit, current, and other accounts ... eos 83,119,853 2 7 
Reserved fund, £90,000; ditto, recommended to be :dded out of 

profits, £5, 000 ... 95000 0 O 
Profit and loss, being amount required to pay “dividend of 15 

percent. perannum eco 22,842 0 O 
Balance, being oe profit undivided, carried forward to next 

half-year ... ss oid ot oe 1,413 15 10 





£3,543,668 18 5 





ASSETS. 
Cash in hand and at agents’ eas nae ans coe ... £599,182 2 3 
Bills of exchange ... es «+» 1,704,796 16 5 
Advances on current accounts. consols (£56, 120 14s. 4d. Ds 
freehold, and other securities . ; --- 1,194,269 12 0 
Bank premises, furniture, fittings, ‘&e. an pm oe ike 45,420 7 9 





£3,543,668 18 5 








PARES’S LEICESTERSHIRE BANKING COMPANY. 


Tue annual meeting of the bank was held on the 7th February, at 
Leicester. 

Mr. Maxfield (chief clerk) having read the advertisement convening 
the meeting, 

The Chairman read the report of the directors, 

The Chairman then said, in common with his colleagues he had 
great pleasure in meeting them on that occasion, and in congratulating 
them upon the success which had attended the management of the 
business of the bank during the past year. He needed scarcely to 
remind them that the trade and manufacturing industry of the town 
of Leicester and neighbourhood had been unusually active during the greater 
part of the year. As a necessary consequence of that state of things 
a great increase of business had accrued to the bank, a statement 
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they would find fully borne out by the figures in the statement of 
accounts which had been laid on the table. The rate of discount, as 
regulated by the Bank of England, had experienced many changes 
since he last met them, it had changed eleven times in the course of 
twelvemonths. Added to that, a very low rate for money had pre- 
vailed throughout the period embraced by the report, with the excep- 
tion of a very few weeks in the autumn. Notwithstanding these 
disadvantages, the directors had been enabled to clear a profit for the 
bank very much exceeding any previously realised in any one year 
(applause), a profit that exceeds by £4,600 the amount of profit 
realised in 1870, which also was a very good year. This profit has 
been realised partly by the large additions of business to which he 
had alluded, partly from the increased profit of their investments, and, 
thanks to their friend Mr. Billson, partly to their comparative 
immunity from bad debts. (Hear, hear.) He said comparative 
immunity, because they were not entirely free from them, but 
they had been of very small amount. The capital of the bank 
fully paid-up, as they were aware, now amounted to £250,000, 
and the reserved fund, if the recommendation of the directors con- 
tained in the report was adopted, to £105,000. If the directors 
had considered it prudent and expedient to continue the capital at its pre- 
sent amount, they probably would not have asked the shareholders to have 
added anything to the reserved fund on this occasion, and, perhaps, would 
have been disposed to have recommended the shareholders some 
increase of dividend. But the directors had had to consider what under 
all the circumstances of the case would be the best policy to adopt for the 
future welfare of the bank. The large increase in business, latterly the 
very considerable increase, had led the directors to consider the expe- 
diency of increasing the share capital of the bank ; and they had resolved 
to advise the shareholders to authorise them to issue 12,000 new shares of 
£12. 10s. each. The subject occupied the attention of the board at several 
of its meetings, and the directors came to the decision that that was the 
best policy they could recommend the shareholders to adopt; and the 
more so when they received notice that the governors of the Bank of Eng- 
land had resolved to close their establishment in this town at the end of 
the present month. This wat an additional confirmation of the course the 
directors had previously resolved to take. Hence the paragraph in the 
report he had just read to them, recommending the issue of the new share 
capital. The directors propose that 10,000 of the 12,000 shares should be 
allotted to the existing proprietary at par, in the ratio of one share for 
every two shares held by each proprietor. With regard to the remaining 
2,000 shares, the directors propose that such ‘shares shall be left in their 
hands to be disposed of for the benefit of the bank whenever they may 
see occasion for any further issue in that direction. The deposit is 
intended to be payable on the Ist of July next, and the amount will be 
£2.10s. per share. With respect to any further calls the directors desire 
to be left at liberty to make them whenever in their judgment the busi- 
ness of the bank requires it, and they can be issued for the benefit of the 
shareholders. It was nine years that day since the directors reeommended 
asimilar course of proceeding, under somewhat similar circumstances. He 
need scarcely say that the course adopted then was followed by very bene- 
ficial results. He thought he could demonstrate this by referring to a 
few figures which had been handed to him by Mr. Billson. The profit of 
the three years preceding 1863 was only £24,700 per annum. The profit 
during the last three years, that was to say, 1869, 1870, and 1871, had 
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averaged £40,600 per annum, being an annual increase of nearly £16,000. 
During that period the directors had been enabled to improve the divi- 
dends, to add a very considerable sum to the reserve fund, and also to 
increase considerably the list of proprietors, and so placing the bank on 
an improved business footing in every way. The directors hoped that 
similar results would follow the issue of the new capital they proposed on 
the present occasion. He felt satisfied it was a prudent and proper course 
to pursue. He was equally satisfied the directors would be able to main- 
tain the present rate of dividend at all events, and perhaps in a few years 
to increase it. Looking, therefore, at the great increase which had taken 
place in the trade of the town and neighbourhood within the last twelve 
years, looking forward to its probable increase in the future, and also to 
the early withdrawal of the Bank of England from Leicester, the directors 
consider the course recommended in the report to be the best the company 
could pursue. The directors thought it good policy that the shareholders 
should enable Pares’s Leicestershire Banking Company, along with the 
other banks of the town, to afford all reasonable and prudent banking 
facilities to the town and country. He should state that he alluded to 
this subject of the creation of fresh capital then because he wished the 
shareholders to have the subject fully in their minds before they were 
asked to adopt the report he had just read. The business as to the 
increase of the share capital would be formally brought before them in 
the shape of resolutions, to be submitted to the extraordinary general 
meeting which would be held immediately after the close of the business 
of that meeting. The Chairman then moved the adoption of the report, 
and that the same be printed, and a copy sent to each proprietor. 

Mr. A. Malin seconded the motion; which was put, and carried 
unanimously. 

Mr. Samuel Stone moved the re-election of W. Evans Hutchinson, 
Esq., and W. Unwin Heygate, Esq., M.P., as directors. He congratulated 
the shareholders, as well as the directors, upon the satisfactory report 
which had been laid before them. Two years ago he expressed the hope 
that the reserved fund would reach £100,000, and he now found from 
the report that potwithstanding the fluctuations which had taken place in 
the rate of discount, the directors recommend an addition of £5,000 to 
the reserved fund, which now amounted to one hundred thousand guineas. 
By adopting that course the directors not only increased the security of 
the shareholders, but gave additional confidence to the public. Jf the 
state of affairs was such as to warrant the directors in recommending an 
increase of the capital, he was glad to find that they had not followed the 
example of some other banks—that they had not taken the payment of a 
reserved fund, but that they proposed to call upon the shareholders to 
pay up the increased capital from time to time as the exigencies of the 
business of the bank may require. With regard to the election of diree- 
tors, it was at all times desirable that they should elect gentlemen posses- 
sing qualifications making them representative of the different opinions 
and interests they had to represent. Taking into consideration those 
points, the two gentlemen whose re-election he had moved, presented 
certain points of contrast and certain points of resemblance. Their 
friend, the chairman, was an exceedingly able representative of the 
borough and manufacturing interests, while Mr. Heygate was more imme- 
diately identified with the county and agricultural interest. 

Ald. E. 8, Ellis said he had been asked to second the resolution, which 
he had great pleasure in doing. Whilst sitting there he had been struck 
with the large list of the shareholders of the company, and it had occurred 
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to him on reading that list how ample the security of all deposit: in that 
bank must be with such a list of shareholders, Then another side of the ques- 
tion was, that they as shareholders, in taking that responsibility upon them- 
selves, had selected gentlemen, not only of ability but of the highest 
character, to manage the affairs of the bank. He could not add anything 
to the remarks which had been so well made by Mr. Stone, except this, 
that he was quite sure that the names of the two gentlemen then befors 
them to be re-elected directors of the bank were so well known to them 
all that it would be a work of supererogation to endeavour to cnlarge 
upon their characters. He thought they would all be quite satisfied if 
Mr. Hutchinson and Mr. Heygate would be kind enough to re-undertake 
the duties they had hitherto so well performed. 

The motion was then put, and carried unanimously. 

The Rev. T. Jones said he had pleasure in moving,—‘ That the best 
thanks of the mecting be given to the board of directors for their highly 
satisfactory report, and for their able and efficient management of the 
bank.” He was inclined to think that encouraging and satisfactory as 
had been the reports of Pares’s Leicestershire Banking}Company for many 
years past—he meant those annual reports in which the directors gave an 
account of their stewardship, surely none had surpassed the report for the 
year 1871—none had equalled the report of the year 1872. (Hear.) The bank 
was evidently growing in prosperity—it was evidently “lengthening its 
stakes.” Not many years ago, in 1863, he understood, the board called 
upon the shareholders to create new shares. They did so, and the result 
had amply proved what sound judgment and real foresigit they exercised 
on that occasion. 

Ald. Toller, in seconding the motion, said he could not add one word to 
what the Rev. ‘I’. Jones had said—anything he could say would be super- 
fluous. The highest tribute that could be paid to the directors they had 
paid to themselves in the present highly prosperous condition of the bank. 
The motion was then put, and carried unanimously. 

The Chairman then said it now became his pleasing duty to acknow- 
ledge the vote which had been passed so unanimously by the sharcholders ; 
and he could not forbear adding the thanks of the directors for the too 
handsome manner, as regarded himself, in which their services had been 
spoken of. He was much obliged to the shareholders for the lionovr they 
had done him in re-electing him a director of the company, and it would 
be his study in the future, as it had been in the past, to promote the pres- 
perity of Pares’s Leicestershire Banking Company. 

Mr. Heygate, M.P., said he had a resolution to propose, which, though 
an annual one, the board did not consider merely a formal one—it was a 
resolution expressing the gratitude which the shareholders and the 
directors, and the customers of the bank, all feel for the very valuable 
services of those who do the main work of the bank—‘‘ Thanks to the 
several officers of the company for their valuable services during the past 
year.” He might say with confidence of the staff that from the chief 
officer down to the lowest he never heard anything but a good word. The 
directors knew the value of their officers, and he thought the shareholders 
would agree with him that the directors had done wiscly in considering 
that they were entitled to participate in seme degree in the prosperity of 
the company. 

Mr. Richard Toller, in seconding the motion, said Mr. Heygate had 
spoken on the part of ihe directors, and as a shareholder he could on 
their part. He was quite sure that all who had had occasion to transact 
business at the bank must speak in the highest terms of the courtesy and 














260 London and South Western Bank. 


attention they had received from the officers of the bank, and which was 
deserving of the highest praise. 

The motion was carried unanimously. 

Mr. Maxfield (chief clerk) said, on behalf of the officers of the bank, 
he begged to thank them for the very cordial reception which the vote 
just moved and passed had met with at their hands. Next to the con- 
sciousness of having discharged their duty was the gratification of knowing 
that their services were recognised and appreciated by the directors and 
shareholders of the bank. He was sure every officer of the bank felt as 
much pleasure in the welfare and prosperity of the company as any of the 
shareholders present. And although the continued increase which is 
taking place in the business of the bank must necessarily involve addi- 
tional labour to the clerks, he had no doubt they would be found equal to 
the emergency; and that as in the past so in the future, they would devote 
themselves to promote the interests of the shareholders, and would show 
the same courtesy and attention to the customers of the bank which they 
had ever done. : 

Dr. Shaw then moved that the cordial thanks of the meeting be given 
to the chairman for his able conduct in the chair. He was sure the vote 
of thanks would pass with their cordial acclamation. 

Mr. George Foxton, in seconding the motion, said he also had known 
Mr. Hutchinson for more than thirty years, and his clearness of discretion 
and business tact must give confidence to the shareholders. He concurred 
in all that Dr. Shaw had stated. 

Dr. Shaw then put the motion, and it was carried unanimously. - 

The Chairman said he was very much obliged to them for their kind- 
ness and courtesy in according to him a unanimous vote of thanks. 

The meeting was then made special for the purpose of considering the 
recommendation of the directors to increase the share capital of the bank 
from £250,000 to £400,000 by the issue of 12,000 shares of £12. 10s. each. 

Mr. Maxfield having read the notice convening the extraordinary 
general meeting for the purpose of increasing the capital, the chairman 
moved a resolution that the meeting approve of the recommendation of 
the directors to increase the capital. 

Major Freer seconded the motion, which was at once carried. 

The Chairman then moved that the directors be empowered to convene 
a second extraordinary meeting of the shareholders, to be held in March 
next, of which due notice would be given, to confirm the recommendation 
of the directors submitted to and adopted at that meeting. 

Mr. Malin seconded the motion, which was carried, 

The meeting then ended. 


LONDON AND SOUTH WESTERN BANK, LIMITED. 


Tue seventeenth ordinary general meeting of this company was held on 
= ‘> February, at the Cannon Street Hoiel ; Mr. Sidney H. Hadley, in 

e chair. 

Mr. E. Gordon Cleather (the Secretary) read the notice convening the 
meeting, and the report of the directors was taken as read. 

“The directors have much pleasure in presenting their report and balance- 
sheet for the past six months. Including the balance brought from 30th 
June, and after making a provision for bad and doubtful debts, the gross 
profits of the half-year amount to £21,877, and after paying the charges 
for expenses and interest, there will remain for appropriation a sum of 
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£7,968. The directors recommend that a dividend be paid of ten shillings 
per share, being at the rate of 5 per cent. per annum (free of income-tax) ; 
that £1,500 be added to the reserve, which will then amount to £5,000, and 
that £200 be written off the bank premises account; there will then 
remain a balance of £1,937 (including rebate) to be carried forward to the 
next account. The directors retiring by rotation are John Gould Avery, 
James Davidson, and Robert Jones, Esqrs., all of whom are eligible for 
re-election, and offer themselves accordingly. The auditors also retire at 
this meeting, and are eligible for re-election.” 


BALANCE SHEET. 


Dr. 
Capital paid up... eae ade ese iat si . £173,260 0 0 
Reserve fund _— —_ aoe amt ws sa fog 3,500 0 O 
Amount due by the bauk on current deposit and other accounts 609,234 7 0 
Liabilities on acceptances me 44,399 2 7 


Balance of profit and loss brought from last 





account... oe inhi £2,563 16 7 
Gross profits for the half-year is «wo 008 28 
im Sete £ 
£852,271 7 10 
Cr. 


Cash in hand and at call SEs ae on ~ i 
Bills discounted, loans, and temporary advances to customers 


—————— 
134,726 16 8 
679,835 10 3 








Bank p*emises, freeho!d and leaschold furniture, and fixtures 23,800 0 0 
Current expenses—head offices and branches a 10,246 5 1 
Interest paid on current and deposit accounts, Kc. 3,662 15 10 


£852,271 7 10 





PROFIT AND LOSS ACCOUNT. 


Current expenses as above eee er £10,246 5 1 
Interest paid sai oes oes seo wit 3,662 15 10 
Dividend of ten shillings per share ose a ose 4,331 10 0 
Reserve fund : sii wie aoe <a one si 1,500 0 0 
Premises account ose eos oie oe row ns 200 0 0 
Carried forward to profit and loss account: rebate on bills 

nct due, £860. 12s. 1d.; balance of unappropriated profit, 

£1,076. 15s. 3d. a a aa ae ae 1,937 7 4 


£21,877 18 3 


— 
tr. 

Balance brought from last account oe eo £2,563 16 7 

Gross profits for the half-year ... ee ove oo 19,314 1 8 





£21,877 18 3 





The Chairman said--Well, gentlemen, it now becomes my duty to offer 
the few remarks to you which you may require. In doing so J shall be 
as brief as on former occasions. I believe it rather adds to the wellbeing 
of any institution, particularly of a bank, at meetings of this kind to keep 
them as closely confined to the subject matter of the balance-sheet as 
possible, and that balance-sheet Iam sure is as clear and explicable as it 
is possible to make it. The first thing to say is this, at the present 
moment we have reason, and good reason, for congratulations amongst 
ourselves, one and all, at the advanced position, at the very proud and 
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promising prospects you have before you. Your institution has had 
another year’s existence since this time twelvemonths. It is usual, | 
think, in a public meeting, to refer to the balance-sheet of the previous 
year. Take the past year of 1871 andthe previous year, and if you glance 
at the two balance-sheets you wil! find that we have made very considerable 
progress. The first point I should refer to as to the progress, is the 
increased balance we have in comparison to the year previous. We have 
increased our deposit and current accounts to the extent of £67,000. We 
consider that very good and very promising, and we are steadily moving 
on. This has resulted in an increased amount of earnings, which has 
enabled us to place to reserve £1,500. It is a question referred to on a 
former occasion, “ when are you going to touch the reserve?’) We have 
now done so, and I believe you will find that every year we shall not only 
add £1,500 to it, but a considerably larger amount. Our acceptances 
have increased against good securities £20,000, or thereabouts ; I think it 
is £16,000 or £17,000. If you take the other side of the balance-sheet 
you will find the cash on hand has increased something like £35,000, the 
grand total being £134,000 cash in hand. Then take another view of the 
question. This time last year we were enabled, I think, to recommend a 
dividend of only 3 per cent.; to-day we are cnabled to recommend a 
dividend of 5 per cent., nearly doubling tle interest in one year. That, I 
think, gentlemen, has carried a correspondiug amount of influence, because 
your shares, which were at £7 or £8, are now worth £14 or £15, and if 
we make another year’s progress like the last, [ think you will stand then 
in a very satisfactory position, as indeed we do to-day. With these 
remarks I do not think it necessary to go any further, unless any gentle- 
man wishes for any particular information. 1 move the report and 
balance-sheet and statement of accounts now read be adopted, and a 
dividend for the half-year of 10s. per share, free of income-tax, be declared 
and paid on the shares of the company. Gentlemen,I have much pleasure 
in moving that. 

Mr. Davidson—I beg to sccond that. 

Mr. Galsworthy—i would like to say one or two words, as no one else 
seems inclined to speak. Perhaps they are bashful, as I am generally. 
(A laugh.) With regard to the rate of interest you are giving us, 5 per 
cent., I hope the shareholders will be satisfied with 5 per cent. I hope 
you will not attempt on future occasions--it is no use crying out 
when the thing is done—io unduly stretch the dividend. My notion 
is when you have paid the 5 per cent., and you can fairly and honestly 
do that, the next thing is to add to the reserve fund. Nothing will ad- 
vance the prosperity of the bank so much as a reserve fund, and that is 
another way of making a dividend, and certainly a more satisfactory one 
than distributing the money. I think ii is satisfactory to find the balances 
have increased from £574,000 to £679,000. I think they have increased 
in every bank in London, and we have no reason to be dissatisfied with 
the amount they have increased here. The bank premises are £23,800, 
still a very large amount. The time las arrived when yon are able to 
set off against it £200, and we shall be glad to see you aic able next 
half-year to put more to that fund. The current expenses have increased 
a little. Ido not knowwhy. Perhaps you have an extra branch or two 
and that has increased the expenses from £9,600 to £10,209. I do not 
think £10,000 a year too much for the London establishment and all the 
branches. I do not think the shareholders are in a position to judge of 
that. We are content to leave that to the directors, who know the reasons 
why they spend the money; at the same time, it would be as well for us 
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to know the reasons. The addition of £1,500 to the reserve fund is, I 
think, very satisfactory. Ido not know that there is anything to com- 
plain about in the balance-sheet. If there was I should be the first to do 
it. Iam very well satisfied, and support the motion. 

The Chairman—If no other shareholder wishes to ask any question, I 
will answer the question of the worthy proprietor. T may tell you the 
real cause of the increase in the current expenses is on account of our 
having two premises instead of one. We still hold Lombard Street, and 
we have to pay rent for it, but we are in treaty, and hope soon to rid our- 
selves of that burden. In fact, we have two head offices instead of only 
one. 

Mr. Galsworthy—Could you not take the other for your own business 
yourself? (A laugh.) 

The Chairman—I have no personal requirement for it. 

A Shareholder—May I ask the duration of the lease ? 

The Chairman—I think we have about fifteen years unexpired now. 
Negotiations are going on about these premises, and Ido not think we 
need trouble ourselves about them. 

The motion for the adoption of the report was then put and carried 
unanimously. 

Mr. McLean—The second resolution has been placed in my hands. Itis, 
“ That John Gould Avery, Esq., James Davidson, Esq., and Robert Jones, 
Esq., be re-elected directors of this company.’ This is a resolution which 
I have very much pleasure in moving, and I do so for many reasons. 
Before coming to this meeting I just took the trouble to look at the balance- 
sheets of the company from 1868 to this time, and I find in all impor- 
tant points most satisfactory progress, not only this year and last year, 
but year by year since 1868. [I find in 1868 the amount of cash you had 
in hand was £60,000, against indebtedness on current acceptances and 
liabilities of £550,000. You have only increased your indebtedness by 
£100,000, and you have now increased your cash in hand to £134,000. 
The relationship between the cash in hand to the current accounts and 
other liabilities in 1868 was 113 per cent.; in 1869,15 per cent.; in 1870, 
17 per cent.; and last year 22 per cent. It is also very satisfactory to see 
that there is an increase in the business to the extent of £50,000 or 
£60,000. There is an increase in the profit which enables you to put 
£1,500 to the reserve, which has not been done since the institution of the 
bank out of any one year’s profits. It stood for many years at £3,000; 
in 1870 it was raised to £3,500, and now it takes a jump to £5,000 all at 
once. That is a most satisfactory thing, and we ought also to bear in 
mind you do that notwithstanding you have two head offices on hand. 
Therefore I think in all respects the progress we have made is most satis- 
factory, and that is attributable in a great measure to the attention and 
interest the directors have shown, coupled with the officers of the bank. 
I have great pleasure in moving that the three gentlemen I have named 
be re-elected members of the board. - 

Mr. Gilbert—I beg to second it. 

The motion was put, and carried unanimously. 

Mr. Avery—Mr. Chairman, I beg to return you my most sincere thanks 
for the honour you have done me personally, coupled with the two other 
gentlemen with whom I have the pleasure to be associated, in re-electing 
us members of your board. The chairman has shown us a very admir- 
able example of reticence in the speech which he has made; reticence, I 
mean in this sense, he has not said more than was necessary. There are 
times when it is very desirable for a meeting like this, for the share-~ 
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holders in an institution like this, that there should be a gentleman at 
the head who can speak eloquent phrases, and make well-balanced 
periods, and deliver himself of a fine rhetorical speech, but it is very 
fortunate for us that we have no need of such a thing. In favour of 
the London and South Western Bank no word of praise need be uttered. 
The bank and the report speak for themselves. There is not one of us 
who has not perfect confidence in the bank, and who does not look for- 
ward with sanguine expectations to prosperity and progress. Therefore, 
I sincerely thank you for the honour you have done me. 

Mr. King proposed the re-election of the auditors (Messrs. J. Edmeston 
and F’, Cookson) for the current year. He must confess that he had been 
a little surprised at the modesty of the chairman in making no reference 
to the change of premises. He believed they need have no apprehension 
about letting the old place. It was only a question of rent, as they could 
let the premises at any moment. 

Mr. Algar seconded the motion, and it was carried unanimously. 

Mr. Edmeston, on behalf of himself and Mr. Cookson, thauked the 
shareholders for the renewed confidence they placed in them. As one or 
two remarks had been made with regard to the expenses, he might say 
they were managed with the utmost economy, and if those expenses 
became increased to some extent, putting on one side the rent of the house 
in Lombard Street, it might be a very judicious and proper thing to do. A 
close economy had been exercised by the board, but of course a time must 
come when the time and attention of those who had led to the prosperity 
of the bank should be recognised. With regard to the non-payment of a 
dividend beyond 5 per cent. he went most heartily with the gentlemen who 
recommended the reserve should be the point to receive the attention of 
the directors, but they must bear in mind that the rent of the office of 
which they made no use made a difference of something like 1 per cent. 
on the dividend, and if they had not to pay that rent they could put just 
that amount to the reserve fund, or pay 6 percent. It did not, therefore, 
follow that the board might not see it wise and proper to put a good ad- 
dition to the reserve fund, and yet on the next occasion give something 
more than 5 per cent., which would have the salutary effect of raising the 
shares to par, a point he hoped they would reach before long. He had no 
doubt in the world that the move to Fenchurch Street was one of very 
great importance. Their business could not have been conducted properly 
in the old premises. Their business had reached a point where, if they 
had continued in Lombard Street, they must have contracted it, but in 
Fenchurch Street they could extend it. 

Mr. Mackenzie had much pleasure in moving that the thanks of the pro- 
prietors be given to the <lirectors for the able manner in which they had 
conducted the affairs of the Company during the past hali-year. All of them 
knew the directors had had avery anxious time. But they had been 
able to bring the bank into a sound and prosperous state. The proprie- 
tors had never doubted the integrity or the ability of the directors, and 
they had now proved that they were worthy of the confidence that had 
been placed in them. With regard to the dividend, he hoped the direc- 
tors would be satisfied with 5 per cent., and add anything above that to 
the reserve fund. 

Mr. Galsworthy, as an old auditor of the company, was happy to second 
the motion. He would allude to a peculiarity in the articles of association, 
which allowed the directors to take large fees as their remuneration. 
Those fees they had not taken, and when he was auditor he took the pre- 
caution to ask them to pass a resolution that they would not at any time 
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come down upon the bank for the arrears. They passed that resolution 
without the slightest hesitation. The directors could take what they 
liked, but they did not do it. He believed they deserved the hearty thanks 
of the shareholders. 

A Shareholder said he intended to second the resolution, but Mr. Gals- 
worthy had rather superseded him. He wished to make the amende 
honorable, as at the last meeting he put himself in opposition to the board 
of directors. He alluded then to the liability on the shares, and also to 
the question of the reserve fund. He believed the result had been most 
satisfactory. 

The motion was carried unanimously. 

The Chairman—Well, gentlemen, I intend to be very brief in returning 
you our very best thanks for the honour you have done us, and the confi- 
dence you still repose in us. We feel that this is about the only remunera- 
tion we have had, but the time has arrived when matters willchange. We 
intend to take something in addition to this very warm vote of thanks. 
We have been perfectly willing to labour; it has been our pleasure. We 
felt our honour was at stake, that your property was in our hands, and 
that we had to guard it. We did so, and successfully. One word with 
regard to the head office. You seem to lay great stress on the removal 
from Lombard Street to Fenchurch Street. No doubt, that removal 
has been a great advantage to us, as we had altogether grown 
out of the building in Lombard Street. We were obliged to go some- 
where. The business of the head office has increased wonderfully, but 
that of the whole of the branches has increased also. Not only has the 
head manager, but there is not a branch manager I know but is doing 
his duty thoroughly. You have referred also to the time when the 
meetings were equally satisfactory, but when the balance-sheet did not 
quite give us the encouragement that we now have. The confidence and 
support of the shareholders have always been our encouragement, and the 
fact that we have your confidence, and your sympathy, and your support, 
has resulted in our present position to-day. You have only to continue 
loyal to us, and perhaps this day twelve months you will see greater 
results than you have ever seen before. 

A cordial vote of thenks was then passed to the auditors for their able 
and efficient services, 

The Chairman—-Now, gentlemen, the next resolution rests with me. 
You all know by anticipation what itis. It is, “ That the best thanks of the 
proprietors be given to Henry M. Leslie, Esq., the general manager, to the 
branch managers, and to the other officers of the bank, for the zeal and 
ability with which they have discharged their respective duties.”” More or 
less we have gone over this subject matter on several occasions. Not 
only myself, but the shareholders have referred more or less to this, and 
therefore I shal! content myself with saying if the general working of the 
bank was not supported by everybody it would be leaky in some parts, 
and it would not come out in that round and full flourishing manner in 
which it has done to-day. A good deal depends on the general manager 
and his staff, and I belieye every man present must feel thankful to Mr. 
Leslie, and the whole staff, for the manner in which they have discharged 
their duties. (Cheers.) 

A Shareholder seconded the motion, and could say that, personally, he 
had been frequently in contact with the officers of the bank. He had the 
greatest amount of confidence in their ability. He was quite certain 
their general manager was too much a manager of good sense to make 
those colossal advances to single individuals and firms which had often 
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brought down the best financial establishments. It was better to have 
a large number of small customers than half a dozen large ones of a doubt- 
ful character. 

Mr. Jones was glad to have the opportunity to say a word or two as 
being the youngest director on the board. He would support this reso- 
lution simply to justify his confidence in the bank. Ever since he had been 
mixed up with its affairs, his great admiration had been the manner in 
which the management was conducted by Mr. Leslie and those subordinate 
to him. They had touched upon the prosperity of the bank. It was 
gradual, and its gradual growth was as much an evidence of the care 
taken in the management of the kind of business which they transacted 
as anything else. They might, perhaps, have shown a larger growth with 
a little less caution. He was perfectly sure that the confidence they felt 
in the manager of the bank was a confidence he highly deserved. A more 
intelligent and a more careful man he had never met with. It gave him 
great satisfaction to work with him, and these remarks applied to all 
under him. 

The motion was then put, and carried unanimously. 

Mr. Leslie, on rising, was received with loud cheers. He said—Mr. 
Chairman and gentlemen, it is not my intention to detain you very long, 
because I have nothing to add to what has already been said, but io than 
you on the part of the officers for the very kindly way in which you have 
received the remarks made by the chairman and by Mr. Jones. I think 
enough has been said about the premises in Lombard Street, and I will 
only add, do not make yourselves at all anxious. We might have partetl 
with them long ago, but we felt we were doing you more justice by 
holding them. We could not get what we think they are worth, but 
in time they will fetch their value in the market. I do not think there 
are many other premises in Lombard street to be let, and consequently 
someone will come and give us, sooner or later, what we ask. They are 
eligible premises, and it will answer the purpose of somebody to 
pay us what we think is a fair price. I will only again thank you for 
your vote and confidence, aud trust we shall merit such votes in the future 
as we have done in the past. (Cheers.) 

A vote of thanks to the chairman, for his able and courteous conduct 
in the chair, then terminated the proceedings. 





LONDON AND BRAZILIAN BANK, LIMITED. 


Tae annual general meeting of this bank was held on the 30th January, 
at the Cannon Street Hotel; Mr. J. W. Cater, in the chair. 

Mr. John Beaton (the manager) having read the notice convening the 
——e the following report and statement of accounts were taken as 
read. 

“ The directors have to report a net profit for the six months ending 30th 
September last (after providing for the bad and doubtful debts of that 
period), of £16,620. 13s. 3d. This amount reduces the deficit, as shown 
by the annexed audited accounts, to £224,627. 2s. 3d. The directors are 
now in a position to inform the shareholders of the result of their pro- 
posals for reconstruction of the bank. They have received assents from 
¥2 per cent. of the shareholders, representing 91 per cent. of the share 
capital, and many of the remainder would, no doubt, also have assented 
if it had not been for their absence from England, and from other causes 
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not implying disapproval. The directors, however, have, after careful 
consideration, determined not to adopt the course of reducing the capital 
of the present bank, but the alternative course authorised by the share- 
holders of selling and transferring the business and property of the bank 
to the new company incorporated for the purpose of purchasing it, called 
‘The New London and Brazilian Bank, Limited.’ The deed prepared 
for carrying out this arrangement will be read at the meeting, and can in 
the meantime be inspected, with the articles of association of the new 
bank, at the offices of the bank. In accordance with the articles of as- 
sociation, the following directors retire in rotation : Edward Johnston, Esq., 
and William Freer Scholfield, Esq.; being eligible, they offer themselves 
for re-election. The auditors also retire, but are eligible for re-election.” 


Balance-sheet, London, September 30th, 1871. 








Dr. 
Seoted paid wo . se pk aks a ia .. £750,000 0 0 
De ~ mii - - oo 
Bills on ‘and other liabilities... i Bia w- «798,795 5 7 
Profit and loss ‘a tie ~ eu ‘ke 31,605 li 2 
£2,211,852 3 8 
————— ees 

Cr. 
Specie or cash on hand or at bankers’... vs «» £464,257 14 7 
Bills receivable, loans and advances on securities ne .-. 1,458,772 13 0 
Bank premises and furniture =n i inh one <a 14,213 17 3 
Unallotted shares ... re sail ee ma wie 18,875 0 0 
Amount set aside to meet charges ie is —_ ais $4,984 17 11 
Profit and loss ose = oes «oe one oe 241,247 15 6 
£2,211.862 3 3 

PROFIT AND LOSS ACCOUNT. 
mx brought forward . oa sea £241,247 15 6 
Charges in London, £3, 049. 18s. 2d. ; ditto in ‘Bra, 

£10,040, 17s, 7d.; ditto in Portugal, £1, Bo4. Qs. 2d. vs 14,984 17 11 





£256,232 13 6 
— 





Balance brought forward .. iis ate = iy .. £224,637 3 3 


——= ae 


Gr. 
Profit to 30th September, after deducting all losses to that date, 
rebate of interest on bills discounted not due, and interest on 


deposits... as ate se ne es -- £81,605 11 2 
Balance carried forward a — Ee on oe «=» «224,627 2 8 


£256,232 13 5 
——s eee 
The chairman congratulated the shareholders on the accounts which 
the directors were enabled to present for the past half-year, inasmuch as 
they showed an improvement in the position of the bank. He moved the 
adoption of the report. 
The resolution was seconded by Mr. Edward Johnston, and carried. 
On the motiou of the chairman, seconded by the Hon. Pascoe Charles 
Glyn, the retiring directors, Mr. Edward Johnston and Mr. W. '. 
Scholfield, were re-elected. 


The next business was to consider the proposal of the directors for the 
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selling and transferring of the business and property of the bank toa 
new company, incorporated for the purpose of purchasing it, called 
‘The New London and Brazilian Bank, Limited.” 

The Solicitor (Mr. Clements) said that, before reading the deed, which 
would give effect tothe resolutions already approved by the shareholders 
for reconstructing the bank, it might be convenient to explain the 
legal bearing and position of the case. The shareholders had almost 
unanimously authorised the directors to take one of two courses—either 
to reconstruct the bank, by reducing the capital and leaving the existing 
bank to continue, or to transfer the business to a new bank, to be con- 
structed for the purpose. The directors had come to the conclusion that 
the proper course was to proceed by the transfer of the business to a new 
bank, and a deed had been prepared for the purpose of giving effect to it. 

Mr. Clements then read the formal deed, transferring the business to 
the new bank. 

The Chairman said they had heard the deed which had been approved 
of by the directors, and it authorised the return amongst the shareholders 
of the money to be received from The New London and Brazilian Bank. 
. At the last meeting there were two alternative courses allowed to the 
directors, and the reason why they had selected the present plan was, that 
it appeared to be free from those difficulties which seemed to beset the 
other plan. - The directors had received assents from a number of parties, 
but some had not assented. There were some who were dead; there were 
four or five parties who had trust accounts ; there were three or four from 
whom the directors had not received any answer at all; and there were 
five or six who were abroad. Altogether there were persons representing 
124 shares, who dissented from the scheme ; and if the reduction of the 
capital had been carried out, it would have been almost impossible to have 
obtained the assent of all those parties. Under the reconstruction scheme 
those difficulties would be avoided, and this legal document would relieve 
trustees and such parties of all responsibility. Of the whole number of 
proprietors, no less than 93} per cent. had assented in writing, and the 
capital which that represented was no less than 92 per cent., therefore 
with such an overwhelming majority, both in the number of the pro- 
prietors and also in the pounds, shillings and pence, it must be patent to 
everyone that the present scheme was being adopted with the concur- 
rence, he might say, of almost the whole of the proprietors. He did not 
believe that the directors could have hit upon a more equitable plan, or 
one more just. It had been the desire of the directors to do that which 
was fair to all parties, and he believed that if this plan was carried into 
effect the shares would soon go up, and that the bank’s credit would be 
better. In conclusion, the chairman moved that the deed then read to the 
meeting, for selling and transferring shares to The New London and 
Brazilian Bank, Limited, be approved, and that the directors be and are 
hereby authorised to return to, and divide among, the shareholders any 
moneys and securities to be received from The New London and Brazilian 
Bank under the provisions of the deed.” 

Mr. Edward Johnston seconded the resolution. 

The Chairman, in answer to a shareholder, said that the capital 
of the reconstituted bank would be £1,000,000 in 50,000 shares of £20 
each. 

After a few remarks, the motion was put tothe meeting, and was carried 
unanimously. 

Votes of thanks were passed to the chairman and directors, and the pro- 
ceedings then terminated. 
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THE GENERAL CREDIT AND DISCOUNT COMPANY, 
LIMITED. 


Tue half-yearly general meeting of this company was held on the 8th of 
February at the Cannon Street Hotel ; Mr. J. Bramley-Moore in the chair. 

Mr. R. J. Butler (the secretary) read the notice convening the meeting, 
and the report of the directors was taken as read. 

The Chairman said—Gentlemen, the pleasing duty devolves now upon 
me to make a few observations, and they will be very brief, for the 
report is so ample and full in all its details that I am quite sure that you 
will consider it unnecessary for me to occupy much of your time. We 
have endeavoured, then, to give you a full and clear statement of the 
affairs of the company, and from the letters we have received from our 
principal shareholders, I feel confident it will meet with the universal 
approbation of this meeting. There are two or three things, however, 
you will, perhaps, allow me to make afew remarks upon. The first is the 
steady progress which you will see our business has made, and Iam happy 
to tell you that the business is of a nature and character that will give 
profit to your company and stability also to its property. To the re- 
served fund, as you will observe, we have carried the large sum of £40,000., 
and I believe it is the wish of the great mass and body of our shareholders 
that this reserve fund should go on increasing, till it arrives at a con- 
siderable point beyond what it nowstands at. I believe this is really the 
solid foundation on which to build the security of a company of this 
character, and also to give confidence to the people with whom we do 
business, throughout the length and breadth of the empire. That this 
has met the universal approbation of the shareholders we know, from the 
gratifying letters we have received from our largest shareholders ; those 
letters will give you ample proof of the manner in which they approve of 
our conduct in carrying so large a sum to the reserve. I need not say 
more upon this, because I fee] confident it will carry with it the approba- 
tion of the meeting. With regard to the old accounts, I am happy to tell 
you, gentlemen, I do not think you will hear any more about them. The 
London, Chatham and Dover is entirely closed, except a portion which 
we keep as an investment; their ordinary stock is entirely disposed of. 
The South-Eastern of Portugal, one of the dead weights upon us, is also 
entirely closed, and therefore you will never hear any more about that 
investment, which at one time gave us a great deal of uneasiness, That 
is now happily done away with, and, we hope, for ever. We have given 
you astatement at the close of our report of the deposits of the leading 
institutions of the country, and I think that you will agree with me that 
your company figures to great advantage, considering the time and the 
difficulties that we have had to contend with. I would now take the oppor- 
tunity of repeating what I have said on former occasions, and ask the 
shareholders to assist us in bringing business, and we hope that no indi- 
vidual who has business to transact will think the business too unim- 
portant or small to bring to us, It is the little items in the aggregate 
that really make a business, or what is commonly called the grist of a 
business really makes the profit, and they are preferable to huge lumps of 
profit derived from fortuitous circumstances. Iam not aware that I have 
anything more to say, except that we have no bad debts that are not 
fully and amply provided for. It cannot be expected in a concern like 
ours, with cur enormous amounts of discounts, that we should entirely 
pass unscathed ; such as they are, they aresmall and do not affect us. In 
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short, we have no skeleton in the cupboard. With these few remarks, 
gentlemen, I beg to move that the report of the directors and statement 
of accounts for the year ending December 31st, 1871, be received and 
adopted, and that a dividend at the rate of 7 per cent. for the year, less 
the amount of interim dividend paid in July, be declared payable on the 
14th instant. 

Mr. Brassey—-Gentlemen, I have been asked to second the report. I 
believe that the task is a formal one, and a speech from a gentleman who 
seconds the report is unusual, and therefore I shall confine my observa- 
tions to a few words. I would venture to say I have watched with the 
greatest interest and satisfaction the progress which the company has 
made since we engaged ourselves almost exclusively in the business of 
discount. I am one of those who, in watching the early history of this 
company, became convinced that it would not be to our interest to engage 
extensively in that system of business which.iscommonly called financing. 
I ought to know something about the business of a railway contractor, 
and [ do not think that a business consisting of making advances to rail- 
way contractors, for the purpose of making railways which the public do 
not feel disposed to pay for, is a business very likely to eventuate in profit 
to shareholders. I cordially endorse the observations of the chairman 
with regard to the expediency of increasing our reserve. I think that 
this company will stand upon a stronger basis in proportion as its reserve 
is increased, and I hope that the day will not be far distant when the 
reserve will increase to so large a sum as to make it possible to return a 
portion to the shareholders. Gentlemen, you must be aware that the 
business of discounting commercial bills is a business in which the services 
rendered by your officers are most material to the interests of the com- 
pany. Boards are very competent to settle general business principles, 
but im discounting bills it is necessary to understand the details. It is 
in dealing with details you depend very materially upon your officers. I 
think that the result of our operations shows that the company com- 
mands the services of very competeut and honourable officers, and I think 
we owe them a large debt of gratitude for the success which has attended 
the operations of the past year. Gentlemen, I will not detain you any 
longer, but second the report. 

Mr. Usborne thought that the shareholders owed to the managers and 
directors of the company a large debt of gratitude for bringing the com- 
pany into its present position. They had presented what he considered 
a good profit and loss sheet.. He thought public meetings were extremely 
good when conducted in that kindly spirit which ought to actuate all co- 
partners. If he differed from the board he differed with all possible 
respect. He did not agree with the board in the division of the dividend. 
He thought it was hard upon the proprietors, many of whom were depen- 
dent for their daily income upon the dividends derived from public 
companies, that they should be called upon to look after posterity. He 
would take the case of the National Discount Company, one of the first 
institutions of the country ; they had £800,000 of capital with £10,000,000 
under discount. This company had £1,500,000 capital with only £7,000,000 
of discount ; so that he did really think that the time was rather inoppor- 
tune to build up so huge a sum out of their earnings on a year when the 
rate of interest had been so low. He thought the gentlemen on the board, 
wealthy men, ought to sympathise with the shareholders, and see 
if they could not, without danger to the institution, increase 
the dividend a little. The large reserve funds of the different 
banks had not been made out of profit, but out of the high price 
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or premium of the shares. He thought the directors might exercise a 
little more liberality. It would not lesson the security, or do the in- 
stitution any harm. They know from experience that the capital of a 
bank was its credit, and very much of its credit depended on the position 
it occupied in the share market, and if this company increased the dividend 
it would improve the value of the shares. He thought the directors 
might maintain the dividend at so much per share and declare a bonus. 
They had made a profit of £145,000 and they had paid £37,500 as the 
interim dividend, He would suggest that they should pay another 
£37,000 on the shares, and 5s. a share bonus. That would take for the 
whole of the year £125,000 out of £140,000. He thought, considering the 
low rate of interest, that £20,000 would be a fair and just and secure 
addition to the reserve fund. He had no hesitaion in saying that invest- 
ments in this company were made by people of his own age, and it was 
very important that they should not only have a good property but a 
good income. He thought that they might divide £125,000, and place 
£20,000 to the reserve fund. In conclusion, he asked the chairman if he 
would receive an amendment to increase the dividend. 

The Chairman said they were obliged to receive any amendment 
made, but such an amendment would not meet the approval of the 
directors. 

Mr. Usborne said that under these circumstances he would not propose 
anything. He thought the shareholders should show their confidence in 
the board by falling in with the views of the directors. (Cheers.) 

Mr. Fowler thought that the increase of the dividend from 5 to 7 per 
cent. was most satisfactory. He was very much pleased to see that the 
directors had added so large an amount tothe reserve fund. Allusion had 
been made to the National Discount Company, but they would find that 
the progress of that company ten years ago was behind that of this com- 
pany. They did not spring upso fast as this company had done. It took 
them two years to get from 5 to 7 per cent.,and they had gradually 
gone on till they had reached their present handsome dividend. 

Mr. Brooshooft said the National Discount Company had a capital 
of £800,000, deposits amounting to nearly £11,000,000, but their uncalled 
capital was £3,200,000. He thought depositors looked to the amount of 
uncalled capital in case of bad times coming. In the case of the unfor- 
tunate Joint Stock Discount Company it was only to the uncalled capital 
that the depositors had to look. 

A Shareholder said that it was stated at a previous meeting that only 
£25,000 should be added to the reserve fund. 

The Chairman—Gentlemen, I, for one, express my obligations to the 
hon. proprietor, Mr. Usborne, for the remarks he has made and the tone 
and spirit in which he has delivered them. The board are only too happy 
to receive any suggestions that they can render available in their future 
conduct and management, and any suggestion which has been made to-day 
will have their best consideration. At the same time, I dissent from a 
good deal that has fallen from the hon. gentleman, and I think that you 
will agree with me that your board, who are behind the scenes, and con- 
duct and know the machinery of your institution, ought to be allowed 
considerable latitude as to the mode of conducting your business. (Cheers.) 
With regard to the addition to reserve fund, I might remind the hon. 
gentleman it is not optional with this company exactly what it shall 
transfer to the reserve fund, for of all above 5 per cent. you are com- 
pelled by your articles of association to pass to the reserve fund three- 
tenths of the amount—not less, Therefore here is an obligation that 
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you are compelled tocarry out. As far as that is concerned, I am happy 
to tell you we have been able to do more than that. Now there was 
some slight confusion in what fell from the hon. proprietor about adding 
only £25,000. to the reserve fund. I remember that at the former 
meeting I expressed the hope that we might be able to add £25,000., 
but as for anticipating what we should add to the reserve fund, I con- 
fess it was beyond any powers of estimation I possess, or my colleagues 
at the board. We have been able to carry £40,000 to the reserve fund 
instead of £25,000, in fact £15,000 more than we entertained the hope of 
at the time. I hope that the present prosperous state of the country will 
continue ; but it behoves any prudent man to look a-head, and keep a 
good reserve to meet any contingencies that may arise. In conclusion, 
the chairman called their attention to the number of letters the directors 
had received from proprietors expressing their approval of the course 
adopted by the board. 

The resolution for the adoption of the report was then put, and carried 
unanimously. 

The retiring directors, Baron George de Worms and Mr. W. P. Andrew, 
were unanimously re-elected; the resolutions being seconded in the first 
case by Mr. Samuel Beale, late M.P. for Derby, and an ex-director of the 
company ; and in the latter by — Mirriclees, late of St. Petersburgh. 

A resolution was passed increasing the remuneration of the auditors, 
Messrs. Quilter, Ball & Co., from 100 guineas to 200 guineas per annum. 

A vote of thanks was passed to the chairman and directors, and also to 
Mr. Macdonald (the general manager) and other officers of the company, 
and the proceedings then terminated. 
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Communications, 
To the Editor of the “ Bankers’ Magazine.’ 





POST-DATED CHEQUES. 


10th February, 1872. 

Srr,—In your publication of this month I observe a long letter from 
“ M,” in reference to the law relating to post-dated cheques. His opinion, 
from the arguments he brings forward, is, “ That their being post-dated is 
no longer illegal, but being post-dated they are undue bills.” 

There seems to me to be much uncertainty and diversity of opinion as 
regards the real meaning of the Stamp Act. I would therefore make a 
few remarks as to what I think is correct, and ask you if you would kindly 
favour me with your opinion in your next number. I maintain that post- 
dated cheques are, according to the Act, illegal, as, being post-dated, they 
are not bills of exchange payable on demand, but at so many days’ date, 
hence they require an ad valorem stamp. The stamp duty on a cheque 
— on demand is 1d. ; a post-dated cheque is not payable on demand, 

ut on the day it is dated, consequently the drawer of such a document 
evades the extra duty im on all other kinds of bills of exchange. A 
cheque ought to be dated on or before the day itis issued. A person 
recelving a post-dated cheque, and retaining it in his possession until the 
day it is dated, cannot by law recover thereon, if the banker should not 
have sufficient funds in hand and refuses payment. 

I do not agree with “M,” as to cheques “being post-dated they are 
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undue bills.”” An undue bill must be payable at some subsequent date to 
that on which it is drawn, and is not, therefore, a bill of exchange pay- 
able on demand. 

There is a practice amongst some bankers, if a post-dated cheque is paid 
in by one customer of the bank drawn by another, for the banker to hold 
it until the day on which it is dated ; then, if there is money in hand, to 
pay it. Can a banker do this with impunity, or is he not equally liable 
with the drawer in an evasion of the stamp duty ? 

I an, Sir, 
Your obedient Servant, 





COUPONS PAYABLE IN ENGLAND. 


Sir,—In reply to the inquiry of “Subscriber,” there is no doubt that 
all coupons paid in this country are subject to income-tax. The persons 
paying the coupons are the proper persons to deduct the tax, they account- 
ing for it to the Government. 

Yours faithfully, 


3rd February, 1872. 





JOINT DEPOSIT ACCOUNTS. 

Sir,—In the Bankers’ Magazine of September and November last are 
two letters in reference to money at deposit on account of husband and 
wife, and which cannot, you say, in the event of the death of one of them, 
be paid to the survivor without the concurrence of the executors of the 
deceased. 

If father and son, or mother and daughter—the mother being a widow, 
or two brothers or two sisters—not being minors any of them, have a 
joint current or deposit account, would a banker be justified in paying 
the survivor, without regard to the executors of the deceased, in the event 
of death of one of the parties to the account ? 

Yours obediently, 
H. A. 

February 23rd, 1872. 





a 
—_ 


BILLS ON INDIA. 


The tenders for £500,000 in bills on India were received on the 7th 
inst. at the Bank of England, when the amounts allotted were—to Cal- 
cutta, £345,000; to Bombay, £150,000; and to Madras, £5,000. The 
minimum price was fixed as before at 1s. 11d. on all the Presidencies, and 
tenders on Calcutta and Madras at 1s. 11gd. will receive about 29 per 
cent., on Bombay at that price about 20 per cent., and those above in 
full. These results show a further increase in the demand for means of 
remittance to the East. Tenders for £600,000 in bills were also received 
on the 21st instant, when the amounts allotted were, to Calcutta £415,000, 
and to Bombay £185,000. The minimum price was fixed as before at 
1s. 11d., on all the Presidencies, and tenders on Calcutta and Madras at 
1s. 11}d. will receive about 58 per cent., and on Bombay at that price in 
full. These results show a diminution in the demand for means of remit~ 
tance to the East. 





& 
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FOREIGN LOANS. 


The annual account of the Greek Loan has been laid before the House of 
Commons, and presents the comfortable statement that, at last, in 1871, 
we made the final payment in respect to that portion of the loan which 
was guaranteed by Great Britain. This country has had to pay, under 
its guarantee, sums amounting to £1,351,071. The Greek Government 
has repaid us at various times sums amounting i in the whole to £98,397. 


The annual return relating to the portion of the Russian-Dutch Loan— 
viz., 25,000,000 florins, which Great Britain, in 1815, undertook to pay, 
shows that the payment made by us in 1871, for interest and sinking fund, 
amounted to £68,053, and that the balance of principal still remaining to 
be paid by this country is 11,000,000 florins. 


The second moiety of the North German Confederation 5 per cent. 
treasury bonds was payable at the London Joint Stock Bank on the Ist 
inst. The first emission was subscribed for in December, 1870, with in- 
stalments extending to February, 1871, and the second in January, 1871, 
-with instalments extending to May last, so that the whole of the loan, 
amounting to about £6,000,000, will have been paid off within fourteen 
months from its issue on the London market. 


With regard to the £1,760,000 Kursk-Charkov-Azov Railway 5 per 
cent. bonds, introduced by Messrs. Hambro and Son, it is stated that, 
owing to the number of applications, both here and abroad, the allotments 
were very small, 


an 
—_ 





COMPANIES IN LIQUIDATION. 


Wir reference to the Monarch Insurance Company, a report has 
been issued by Mr. F. Maynard, the official liquidator. The Company 
was formed in May, 1869, and ordered to be wound-up on the 29th 
March, 1870. The assets, representing a very small sum, consist of out- 
standing premiums, cash at bankers’ and in offices, policy-stamps, office 
furniture, and arrears of calls. In order that the value of the calls on the 
shares may be properly appreciated, it is mentioned that the directors 
called up £2. 10s, on each £5 share, and received only £1,898 ; while the 
remaining £2. 10s., since called up by the liquidator, has produced only 
£1,562. The number of bond jide applications for shares, by persons 
competent and intending to pay the subscription capital, consisted of only 
29 persons representing 1,176 shares ; but the share register fictitiously 
represents 35,630 shares as issued, "and held by 139 persons. These 
people are for ‘the greater part only ‘farmers’ labourers, Debts amount- 
ing to £16,492 have been allowed against the estate of the company. 
Mr. Maynard has also circulated a report regarding the Great Oceanic 
Telegraph Company, Limited, an offspring of the Monarch Insurance 
Company, and also winding-up under the direction of the Court of Chan- 
cery. A call is about to be made on the contributories, and the whole of 
the debts are expected to be ultimately discharged in full. The company 

possessed no assets except what may be derived from calls upon the 
hone. Debts to the amount of £1,338 have been proved against the 
undertaking. 


a 
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Beports of Miscellaneous Companies, 








THE report of the directors of the India Rubber, Gutta Percha, and 
Telegraph Works, Limited, states that, “ The result of the year’s trading 
was a profit of £73,100, to which was added £8,202 from 1870, making 
an available total of £81,302. Of this, £16,535 was distributed in August 
last, leaving £64,769, which the directors proposed to appropriate by 
writing off £30,000 from patents, goodwill, and depreciation account, 
applying £18,264 to the payment of a dividend of £2. 5s. per old share, and 
.16s, per new share (being at the rate of 10 per cent. for the year), and 
carrying forward £16,505 to the credit of the current year. Since the 
last annual meeting 2,164 shares had been subscribed, adding £97,380 to 
the paid-up capital of the company, and the debenture debt had been 
reduced by £31,000. The cable sales of the year had again been large, 
although not equal to those of 1870. During the past year the company’s 
steamer ‘International’? had been employed in laying submarine cables 
for the French Government, along the coasts of France and Algeria, and 
between Marseilles and Algiers; and she was despatched to the West 
Indies in November, where she was engaged with the ‘ Dacia’ in com- 
pleting the West India and Panama Company’s series of cables. Of that 
series, 13 had been completed and handed over to the company. The 
line from Porto Rico to Jamaica was under repair, and when this work 
was done they would proceed to recover and complete the section from 
Jamaica to Panama.” 





The following is the report of the directors of Hooper’s Telegraph 
Works, Limited, to be presented to the shareholders at the ordinary 
general meeting of the company, which states that, “ After writing off the 
sum of £5,000 for depreciation on plant and machinery, a profit remains for 
the year of £27,062. 13s.8d. After deducting from this amount the sum due 
to Mr. Hooper, in accordance with his contract with the company, the 
net profit divisible is £20,093. 16s. 10d. Ofthis amount £8,750 was dis- 
tributed on the 1st July last, so that there now remains a balance of 
£11,343 16s. 10d., which the directors propose to deal with as follows :— 
To declare a dividend for the six months ending December 31st, 1871, of 
7s. per share, free from income-tax, or after the rate of 10 per cent. per 
annum, which will absorb a further sum of £8,750; the balance, £2,593 
16s. 10d. to be carried to a reserve fund. The directors have to report 
that the second section of the Great Northern, China and Japan Ex- 
tension Line, consisting of cables from Shanghai to Nagasaki, and from 
that place to Wladivostoch, the terminal point on the Russian coast, has 
been successfully laid, and, together with the land lines, through Siberia 
to the western frontier of Russia, is now in full operation. The directors 
have to announce that during the past year they have erected covering 
works on their premises at Milwall, with extensive machinery, which is 
now employed in the execution of Government and other orders. They 
have also the satisfaction to report that a contract has been signed with 
‘The European and South American Telegraph Company, Limited,’ for 
the construction and laying of about 4,000 miles of submarine cable between 
Lisbon and the coast of Brazil, and that the order has been given and 
the manufacture of the cable commenced. 


The report of the directors of the Anglo-American Telegraph Company, 








276 Reports of Miscellaneous Companies. 


to be presented to theordinary general yearly meeting, states that “The 
total receipts for the past year accruing to the Anglo-American Telegraph 
Company, including a balance of £16,044 carried over from the last 
account, amount to £274,731. The charges for repairing cables, with the 
ordinary working and other expenses and income-tax, amount to £65,678, 
leaving a balance of £209,053. Out of this amount three interim dividends 
of 2 per cent. each, free of income-tax, have already been paid, absorbing 
£96,856, and leaving a balance of £112,197. The directors, under the 
powers conferred upon them by the 164th section of the articles of associa- 
tion, before declaring the net profits, have set apart the sum of £50,000. 
for a renewal fund, and recommend that the balance, viz., £62,197, be 
appropriated to the payment of a further dividend of £3. 3s. 4d. per cent. 
free of income-tax, which, with the three interim dividends already paid, 
will be at the rate of 10 per cent. per annum for the eleven months end- 
ing December 31st, 1871; leaving a balance of £9,156 to be carried forward 
to the next account,” : 


The directors of the Southampton Dock Company have issued their 
report, in which it is stated that, “The accounts now submitted to the pro- 
prietors show a net revenue, after payment of the interest on the deben- 
ture capital, of the dividends on the preference stocks, and of all working 
expenses, repairs, d&c., for the half-year ended the 31st of December, 1871, 
amounting to £12,218 ; add surplus brought forward for last half-year, 
£5,404 ; making £17,622. From this the directors have transferred to an 
account, to be called ‘repair and renewal account, £5,000; leaving 
£12,622. From this the directors recommend that a dividend be declared 
for the half-year of 24 per cent., payable on the 6th of March next (being 
at the rate of 5 per cent. per annum), amounting on £360,350 ordinary 
stock to £9,008 ; leaving a balance to be carried forward of £3,614. It 
will be observed with satisfaction that the earnings of the past half-year 
are greatly in excess of those of any former corresponding period.” 


The report of the ‘Australian Agricultural Company has been issued. 
It states that, “The funds in London on the 1st February amounted to 
£19,000, made up as follows:—General funds, £13,949; unexpended 
balance of last call, £5,051; total, £19,000; and as there is every reason 
to believe that the accounts for the past year, when closed, will show a 
favourable out-turn, the directors have much pleasure in recommending 
the appropriation of £12,500 to an interim dividend of 12s. 6d. per share, 
free of income-tax, the warrants for which may be made payable on 
Monday, the 26th inst.” 


The report of the directors of the Langham Hotel Company has been 
issued, which states that, “The directors have much pleasure in referring to 
the continued extension of the operations of the company: the hotel 
business for the twelve months ended December 31st, 1871, having reached 
the sum of £83,676 as against £78,457 in the year 1870, and £67,101 in 
the year 1869—the ‘apartments’ alone now letting for an annual sum 
exceeding £25,000, as against a rental of 19,000 per annum under other 
auspices. The usual half-yearly balance-sheet and accounts, duly audited 
and approved to the 31st December,1871,shows an effective divisible amount 
of £8,833 17s. 3d., and the directors are prepared to recommend the usual 
dividend at the rate of 10 per cent. per annum (free of income-tax) for the 
past half-year, which will absorb £4,289. 16s., leaving £4,594.j1s. 3d. to be 
carried forward.” 
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The general meeting of the London Life Association was held on the 
3lst ult., at the offices, King William Street, City; Baron Heath in the 
chair. The report stated that “ The new policies for the half-year had been 
158, assuring £177,025; the premiums being £6,674. 19s.; the renewal 
policies premiums amounted to £45,469. 3s.; the gross amount of annual 
premiums on 5,958 existing policies was £264,487. 13s. The claims on 59 
policies amounted to £82,600 ; and in the purchase of 13 policies, assuring 
£17,450, £7,351; advances on mortgage, £148,865; and advanced on 
policies, £15,270.’’ 


Reports of Miscellaneous Companies. 


A meeting of the Thetis Marine Insurance Company, Limited, was held 
on the 31st ult. “The balance of underwriting and general account on the 
31st December, 1870, after deducting £5,231, expenses and management, 
was £71,234, out of which payments have been made, in 1871, for losses, 
averages, returns, Wc., to the amount of £46,867, leaving a balance of 
£24,367, subject to liabilities and claims not yet ascertained. The pre- 
miums for the year 1871, after deducting returns and re-insurances, 
are £141,135 ; upon which claims for losses and averages have been settled, 
amounting to £43,571, leaving a balance of £97,563. It was decided to 
pay interest to the shareholders at the rate of 6s. per share, viz., 2s. 6d. 
on the 1st February, and 3s. 6d. on the 1st July.” 


The ordinary general meeting of the Wood-street Warehouse Company 
was held on the 31st ult.; Mr. C. M. Iglesias in the chair. The chair- 
man stated that the business of the company was in a very satisfactory 
condition, the sales for the past year showing a large increase over those 
of 1870, while for the current year there was a further marked improve- 
ment; but owing to the difficulties with which the directors had had to 
contend, consequert upon the sudden death of Mr. Hugh Jones, the late 
managing director, and other circumstances, they could not, upon the 
present occasion, recommend the declaration of a dividend. 


The report of the directors of the Millwall Dock Company, states that, 
“The whole of the debentures which became due during the last half-year 
have been paid off, and the debentures due at the beginning of this year 
have been renewed at 5 per cent. The interest account, the charges for 
commission, stamps, and other expenses, incident to reborrowing so large 
a portion of the debenture debt of the company, are heavy. The whole 
has been charged to the half-year, and the directors trust there will be no 
difficulty in renewing future loans as they fall due. After payment of the 
interest and the above charges there remains a sum of £7,598, applicable 
to the dividend on the 5 per cent. preference shares ; and the directors 
recommend that a dividend of 10s. upon each preference share of £20 be 
declared for the past year, which will require £7,561, leaving a balance of 
£37 to be carried forward to the current half-year.”’ 





The directors of the British Land Company, Limited, have issued their 
report preparatory to the meeting convened :—“ The balance-sheet shows 
a profit of £16,175, and out of that sum the directors recommend a dividend 
of 4 per cent., free of income-tax, which will take £11,700, leaving a 
balance of £4,475, less income-tax, to carry forward to next year.” 


The directors of the English and Australian Copper Company, Limited, 
have issued their report. It states, after giving full detail as to the 
progress of the company’s operations during the past year, “That the 
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balance at credit of the reserve fund on the 30th June, 1871, viz., £5,692, 
has since been augmented, by the half-year’s interest to the 31st of 
December, 1871, £113, and with the proposed addition of £875, being 10 
per cent. on the dividend to be declared, will amount to £6,681, secured by 
copper warrants. The profit and loss account for the year, Ist July, 1870), 
to 30th June, 1871, shows a balance at the credit of £15,790,'to whichthas 
to be added £344, balance at credit of profit and loss on Ist July, 1870, 
making a total of £16,135. Out of this amount the directors propose to 
declare a dividend of 2s. 6d. per share, and to carry the usual 10 per cent. 
p= er to the reserve fund, leaving the sum of £6,510 to be carried 
orward.” 


The report of the directors of the Tyne Shipping Company shows the 
gross profits during the year to have been £6,000 more than in 1870, 
which will allow of a dividend at the rate of 10 per cent. for the year. 





The report of the Birmingham Waggon Company shows an available 
balance for the year of £40,728. 14s. A dividend of 10 per cent. is recom- 
mended on the ordinary shares. 

The report of the Patent Nut and Bolt Company, Limited, to be 
presented at Birmingham on the 29th inst., shows the available total for 
the year to be only £4,929, although £9,000 was distributed in August as 
interim dividend, and curtly notifies that this result is due “ partly to a 
heavy loss in Russia, but mainly to exceptional circumstances connected 
with the works at Cwm Bran.” 








The directors of the Commercial Union Assurance Company have 
resolved to recommend to the shareholders, at the annual general meeting 
of the company, to be held on the 6th instant, a dividend of £10 per 
cent., free of income-tax (making, with the interim dividend: paid last 
September, £123 per cent. for the year), and an addition of £20,000 to the 
reserve fund, leaving £5,362. 13s. 8d. to be carried forward to this year’s 
profit and loss account. 


The report of the Indo-European Telegraph Company for last year has 
been issued. The receipts in that period were £49,030. 13s. 1d., against 
£25,268. 1s. 3d. in 1870, and the expenditure was £43,746. 17s. 7d. The 
company have secured from the German Government a prolongation of 
their concession for ten years, and negotiations are in progress with the 
other governments for similar privileges. A disputed point with the Post 
Office relative to a sum of £12,000 has been submitted to arbitration. 


The report of the London General Omnibus Company, Limited, for 
the half-year ending 31st December last has been issued. The gross 
receipts in that time were £288,758. 17s. 8d. against £268,636. 3s. 1d. in 
the corresponding period of 1870,and the expenses were £254,409. 0s. 6d., 
against £246,607.4s.5d. The profit and loss account shows an available 
balance of £38,965. 17s. 6d., from which the sum of £7,500 has been 
written off the first establishment expenses, £5,000 carried to general 
reserve, and a dividend at the rate of 8 per cent. 


The eighth annual report of the Home and Colonial}Marine |Insur- 
ance Company states that the underwriting account for 1869, now closed, 
shows a net profit of £26,587. 6s. There still stands at the credit of 1870 


























Meetings of Miscellaneous Companies. 279 


’ account, after the deduction of expenses, £7,394. 1s.; the net premiums 
during 1871 amount to £103,756. 2s.; and the losses and claims paid 
on account of the same to £34,368. The directors recommend the decla- 
ration of a dividend of 3s. per share, being at the rate of 6 per cent. per 
annum for the six months ending the 31st December last. 





Meetings of Miscellaneous Companies. 





Ar a meeting of the Dublin and Glasgow Sailing and Steam-packet 
Company, held a few days ago, it was resolved to increase the capital 
from £50,000 to £100,000 by the issue of new shares, to be made at such 
time, and in such manner as may be deemed expedient. 


At the fourth annual general meeting of the shareholders of Milburn 
& Co., Limited, held on the 15th February, at the offices, No. 7, Great 
St. Helen’s, Mr. R. Ker in the chair, a dividend was declared of 10 per 
cent, (free of income-tax) for the year 1871, and the usual amount 
was written off profit and loss. 

The directors of the Val de Travers Asphalte Paving Company, 
Limited, have resolved to recommend a dividend of 25s. per share out of 
the profits made during the ten months the company has been at work, 
being at the rate of 15 per cent. per annum, and leaving a large reserve 
to be dealt with hereafter. 








Atjthe meeting of the 20th February, of the Australian Agricultural 
Company, the directors’ report was adopted, and an interim dividend 
declared of 12s. 6d. per share, free of income-tax. 





At the annual general meeting of the 20th February, of the Grosvenor 
and West-end Railway Terminus Hotel Company, Limited, the report 
was unanimously adopted, and a dividend of 8 per cent. on the preference 
shares, and 6s. per share on the original capital, were declared. 


At the meeting of the 21st February, of the Mutual Life Assurance 
Society, the Lord Mayor in the chair, the policies of the year were stated 
to have been 212 for £109,145, yielding on premiums £3,492. The 
accumulated fund is £737,443, and the policies in force are £2,385,145. 

At an extraordinary meeting of the Queensland Sheep Investment 
Company, held on the 21st February, the resolution to reduce the capital of 
the company to £74,360 in shares of £11 each, was confirmed. 


At the general meeting of the Estate Company, held on the 21st 
February, out of a disposable balance of £7,759, a dividend at the rate of 
5 per cent. per annum, and a bonus of 10s. per share, were declared, 
leaving a balance of £2,134 to be carried forward. 


— 
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THE BOARD OF TRADE RETURNS. 


THE figures of the Board of Trade tables for the past month are 
more remarkable than any that have yet appeared, and indicate an 
amount of commercial activity which, if it can be assumed to be free 
from recklessness or inflation, of which there are certainly at present 
no outward signs, must be yielding a degree of profit hitherto un- 
paralleled. The total declared value of our exports has been 
£18,879,980, which is 65 per cent. in excess of the total of the 
corresponding month of the past year, and 35 per cent. over that of 
January, 1870. It is to be remarked, however, that the comparison 
with last year would be fallacious, because, owing to some new 
arrangements which were then adopted in the preparation of the 
tables, there was on that occasion a deficiency of about six days in 
the exports, so that it is only with January, 1870, that a reliable 
comparison can be made. In that case, the increase is 35 per cent., 
which is far beyond any ordinary rate of progress, even after making 
allowance for the degree in which the various totals may have been 
swollen by the enhanced prices of raw material. In consequence of 
the discrepancy in the periods embraced in the present accounts and 
those of the same month last year, it would be useless to specify the 
percentages of increase shown in the several articles exported, but 
the activity seems to have been in all branches of business. As 
regards the importations of the month, it appears that the arrivals of 
wheat were 3,932,285 ewts. at a cost of £2,342,729, against 3,025,768 
ewts., at acost of £1,697,437, in January, 1871; and that of other 
grain the value taken has been £1,411,343, against £622,860. Of 
cotton the arrivals have been 1,504,505 ewts., valued at £6,056,794, 
against 2,035,356 cwts., valued at £7,059,120, in 1871. 


a 
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BANKING AND FINANCIAL MOVEMENTS. 


Ar an extraordinary general meeting of the shareholders of the London 
and Brazilian Bank, Limited, held on the 14th inst., the resolutions 
passed at the meeting on the 30th ult., for transferring the business of 
the present undertaking to “The New London and Brazilian Bank, 
Limited,’ were unanimously confirmed. 


At a meeting of some of the principal and largest shareholders of the 
Metropolitan Bank, Limited, it was decided to raise immediately amongst 
themselves an amount sufficient to place the bank in a position beyond all 
question. 


Mr. John Pender and Mr. Charles Oppenheim, having been urged by 
some of the influential shareholders in Overend, Gurney and Co., Limited, 
to make an offer for the remaining assets of the estate of that company, have 
announced, “ after a careful valuation of these assets,” that they are prepared 
to offer for them a sum equivalent to £2 per share in cash, provided a 
sufficient number of shareholders agree to the proposition. Of course they 
estimate that the assets will ultimately yield more than £2 per share, but 
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it is believed that the realisation must still be tedious, and a large number 
of the unfortunate shareholders will probably be glad to have an oppor- 
tunity of clearing themselves definitely from the concern. The capital 
of Overend, Gurney and Co. was divided into 100,000 shares of £50, on 
which £40 has been paid, £15 having been called up originally and £25 
by the liquidators. 


The report of the Anglo-Italian Bank, Limited, to be presented on the 
29th, announces that, owing to the old losses at Naples having 
exceeded by £40,000 the sum anticipated, no dividend can be recommended. 
The profit of the year has been £15,256, and this, with a former balance, 
will meet the loss in question so far as to leave a deficiency of only 
£13,000. At the corresponding date of last year, a dividend of 4s. per 
share, being at the rate of 4 per cent. per annum, was declared, and 
£2,474 was carried forward. 

The following is an extract from the report of the New Bank of Bombay, 
Limited :—“ The Government securities held by the bank have been brought 
down at prices under the ruling market values. The whole of the 5 per 
cent. paper in the bank’s hands was sold, after due consideration, prior to 
the conversion of that loan. The result of the working, inclusive of the 
sum brought from last half-year, is a net profit of Rs. 4,26,936-5-6, and 
out of this amount the directors, in accordance with, and as limited by 
the articles of association, have declared an ad interim dividend at the 
rate of 5 per cent. per annum. This will absorb Rs. 150,000, and leave a 
balance of Rs. 2,76,936-5-6 to be carried forward. The unadjusted over- 
dues at the close of the half-year amounted to Rs, 6,000, and full provision 
has been made for them.” 

It is stated that the directors of the National Discount Company have 
appointed Mr. Thomas Smith, who has been so long associated with the 
late Mr. Webber, to be the future manager, and Mr, William Hancock 
(for the last 3 years joint-manager of the Alliance Bank) to be the 
assistant manager. 





It is stated that Mr. George Heiron, one of the largest shareholders. 
has been elected a director of the Metropolitan Bank, Limited ; and the 
board have accepted the resignation of Mr. Alderman Truscott. 








In consequence of the prosperity of the United Discount Corporation, 
Limited, and the applications for shares recently received, the directors 
consider it desirable now to increase the working capital by an issue of 
the second half of the shares, 


At the meeting on the 5th February of the New Zealand Loan and 
Mercantile Agency Company, Limited, the directors’ report, announcing 
a dividend at the rate of 10 per cent. per annum and a bonus of 2} per 
cent., was adopted. 

The}Bank of Montreal, at a special meeting held on the 9th of January, 
has increased its capital by 2,000,000 dollars, which the present share- 
holders are to have the option of taking at 25 per cent. premium. This 
operation makes the total paid-up capital of the bank £1,643,835 sterling, 
besides a reserve fund of £719,177, and a balance of £70,000 at the 
credit of profit and loss, after paying last year’s dividend and bonus, 
together 16 per cent. —_—-——— 
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The London manager of the Hong Kong and Shanghai Banking Cor- 
poration has just received a telegram from the head office, Hong Kong, 
reporting the result of the half-yearly business to 30th December, as 
follows :—“ Dividend at the rate of 12 per cent. per annum. Addition of 
100,000 dollars to the reserve fund, which will then amount to one million 
dollars; balance brought forward of 18,000 dollars to new account.”’ 


The report of the York Union Banking Company, adopted on the Ist 
February, states that, after making provision for bad and doubtful debts, 
the net profits of the bank for the year ending 3lst December, 1871, 
including £2,854 interest derived from the guarantee fund, amount to the 
sum of £23,395. An interim dividend of 5 per cent. was paid to the 
shareholders in August last, and the directors now declare a further divi- 
dend of 5 per cent., with a bonus of 5 per cent. (free of income-tax), 
leaving a surplus of £5,690 to be placed to the guarantee fund, making, 
with the interest above referred to, an addition of £8,545, and raising 
that fund to the sum of £84,782. The time having arrived when the 
directors deem it both safe and expedient soto do, they have to announce 
to the shareholders that they will submit a resolution to the meeting 
sanctioning the transfer from the guarantee fund of £33,000, being £5 
per-share, to the capital of the company, making the shares £20 per 
share paid up, and reducing the guarantee fund to £51,782.” 


-” 
—> 


MONTHLY CHRONOLOGY. 


February 1.—Death announced of the Italian General Govone. 

2.—Vote of French Assembly for denunciation of the Treaty of Com- 
merce. 

5.—News from India of the blowing away of 66 insurgent prisoners 
from guns. 

5.—Purchase by Great Britain of a Dutch colony on the Gold Coast. 

6.—Parliament opened. Firm speeches of both political leaders on the 
American claims. 

6.—Return of the Home Rule candidate for Galway. 

8.—Mr. Brand elected Speaker of the House of Commons—Mr. 
Denison retiring. 

8.—The Concordat between Rome and North Germany revoked by 
the former. 

8.—Lord Mayo assassinated by a fanatic at Port Blair, Andaman 
Islands. 

10.—The Home candidate returned for Kerry. 

12.—M. Rouher elected for Corsica. 

15.—19.—Appointment of Sir R. Collier to Judicial Committee con- 
doned by votes of both Houses. 

20.—Lord Northbrook gazetted Governor-General of India in place of 
Lord Mayo. 

22. —In the Tichborne case, the Attorney-General concluded his 26 
days’ speech. 

27.—Thanksgiving Day for recovery of Prince of Wales —Grand State 
Ceremony at, and Procession to, St. Paul’s Cathedral. 


* During the month, the principal subjects which have occupied atten- 
tion are, the “ Alabama” claims contention, and the manifestations in 
France of monarchical and imperialistic pretenders. 
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Monetary Intelligence. 





MONETARY REVIEW FOR THE MONTH OF FEBRUARY. 


Tue tendency in the terms of discount has been slightly to advance ; still, 
the revenue payments have kept the Bank of England in such a strong 
position that the directors have not been compelled to advance the special 
minimum. Out-of-doors first-class short-dated bills can be negotiated 
at 2% per cent., but the more general rate is3 per cent. The payment of 
the railway dividends has made the supply of capital, the last two or 
three days, temporarily short. 

Owing to the uneasy feeling existing with respect to the “ Alabama” 
claims, the Stock and Share Markets commenced the month with great 
weakness, this being further accelerated by the inactivity caused by the pro- 
gress of the usual fortnightly adjustment of differences then in course 
of arrangement, together with large withdrawals of gold from the Bank, 
and panic symptoms became apparent. Through the warlike tone of the 
American press, with respect to the “Alabama” difficulty, and the proba- 
bility of a rise in the rate of discount, important sales were influenced ; and 
at one time such was the magnitude of adverse operations that the jobbers 
refused to make prices for any large amount of Stock. English railway 
shares and American securities were chiefly affected; the former being 
also heavy on the unfavourable nature of the dividends proposed by the 
Directors of the Midland and Metropolitan Companies. Foreign bonds 
were also freely sold on continental account. Subsequently the markets 
continued in a most inactive and stagnant condition, but a recovery was 
— manifested, the more pacific view taken of the American question, 

e easy rate of continuation which was current in connection with 
the account, and the easier appearance of the money market, together 
with the result of good prices from the Continent, were all circumstances 
te influence purchasers, and impart strength. Atthe same time large pur- 
chases were made to close recent speculative engagements open for 
the fall, and consequently a general, considerable rally took place in values, 
The latter end of the month, however, was marked by no other feature 
than that of great inactivity, which might be chiefly attributed to the dis- 
inclination of the dealers to enter into any important transactions previous 
to the account, and the holiday which intervened on Thanksgiving Day 
having tended to restrict operations. During the last two days a mode- 
rately active appearance became apparent, the chief rates of continuation 
in connection with the account nowin course of adjustment, and the ab- 
sence of any fresh unfavourable news with regard to the “Alabama”’ claims, 
having increased general confidence. As the month closes, the Thanks- 
giving Day having passed over in a most satisfactory manner, the 
brokers and dealers look forward immediately to increased transactions. 
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THE GRAIN TRADE. 


Again the markets throughout the country have been inactive, but in 
consequence of the rather more settled state of the weather of latea 
firmer tone has prevailed. Still, millers have shown no disposition to 
operate, and the samples of home-grown wheat have on the average been 
far from abundant, and the same remark will apply in an equal degree 
to foreign productions. Prices on the average, however, have been fairly 
maintained. Barley has not been in large request ; there have, however, 
been more enquiries for malting descriptions, but other sorts have not 
been much looked after. Oats have shown well,but the demand has 
not been large and the prices have remained unchanged. Beans and 
peas have been fairly taken at previous quotations. The latest official 
average quotations were—wheat, per quarter, 55s. 7d.; barley, 38s. 8d. ; 
and oats 23s. per quarter. At the present time wheat is 1s. 8d. per 
quarter dearer than at the corresponding period last year. The Gazette 
returns for England and Wales have been : 


Corresponding 
Week ending— Wheat. Weekly period 
1872. Qrs.sold. aveange. last your, 
January 27 eesees...see 53,396 mu 55 10 ne 52 6 
February 3 ..s.e0eeeeee 53,043 vee 56 0 ove 52 10 
‘ 10 ....s0000... 47,307 va 55 4 “ee 53 6 
e V7 .cccccccccee 45,746 a 55 7 oak 53 11 
The importations since the harvest of 1871 have been:— 
Wheat. Other Grain. Total. 
Cwts. Cwts. Cwts. 
Twenty-two weeks ended 20th Jan. 19,213,818 27,038,914 46,252,730 
Four weeks ended 17th Feb. 2,156,285 3,185,470 5,341,755 





21,370,103 30,224,384 51,594,485 
And the weekly averages have been :— 

Twenty-six weeks ended 20th Jan. 738,000 1,039,000 1,778,000 

Four weeks ended 17th Feb. 539,000 1,335,000 1,874,000 








Less 199,000 More 296,000 More 96,000 





STATE OF TRADE. 


A stiaut check to the state of trade has occurred through the holidays, 
but in every other respect trade is satisfactory. 


a 
> 





NOTICES TO CORRESPONDENTS. 


We havearranged in futuretoissue a Double Number in February and August, instead of, as 
formerly,in May and November. This has been rendered necessary by the great increase of 
the meetings of the Banks and Discount Companies, which will be always carefully collected 
in the » roo of the Bankers’ Magazine. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 


Waterlow and Sons, London Wall. 
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Sank of England Weeklp Returns. 


Account, pursuanttothe Act 7th and 8th of Victoria, cap.32, forthe Weeksending as follows:— 
ISSUE DEPARTMENT. 










































































1872. 1872. 1872. 1873. 
Jan. 31. Feb. 7. Feb. 14, Feb. 21. 
> F £ £ 
Notesissued + _as _ase_—_ ss} 238,881,635 | 38,490,850 | 38,140,200 | 37,991,705 
Government debentures eee e+} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ove ooo «| 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion ... eee +| 23,881,635 490,850 | 23,140,200 | 22,991,705 
Silverbullion .. ss 0 tte 
38,881,635 | 38,490,850 | 33,140,200 | 37,991,705 
BANKING DEPARTMENT. 
1872. * 1872, 1872. 1872. 
Jan. 31, Feb. 7. Feb. 14. Feb. 21. 
£ £ £ £ 
Proprietors’ cogiat ove oe 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest. sii ++-| 3,364,629 | 3,393,674] 3,409,748 1387,288 
Public deposits ‘{Inctnding Exch 
Debt, and Dividend Accomp onal 5,486,850 | 7,421,083 | 9,309,021 | 10,419,163 
Other Deposits .. ws es|_ 23,464,988 | 20,121,769 | 20,610,150 | 19,468,895 
Sevendayandotherbills ... .. 385,519 40:,741 385, 896,562 
47,234,386 | 45,891,267 | 48,267,008 | 48,244,908 
Government Securities Gaining 
Dead Weight Annuities) ... «| 13,996,099 | 13,995,444 | 13,095,444 | 13,995,444 
ow Securities ... ove oso ° 18,723,356 | 17,718,624 031,644 | 19,910,812 
Notes we ees ewe}: 13,775,940 | 13,487,800 | 13,601,865 | 13,514,940 
Gold and Silver coin pied aia pat 38,991 689,399 738,355 803,712 
47,234,386 | 45,891,267 | 48,267,008 | 48,224,908 
THE EXCHANGES 
Feb. 2 Feb. 9. Feb. 16 Feb. 23 
Amsterdam, short an « mse Be li 19 12 0 11 193 
Ditto 3 months oe ooo ove 12 0} 12 #1 1 14 12 #13 
Rotterdam, ditto... eee eee eve 12 Of 12 #1 12 «(1 iz i} 
Antwerp, ditto ... eee ove « 25 65 25 62} 25 67 25 65 
Brussels, ditto ... oe eee 25 665 25 62% 25 674 25 65 
Hamburg, ditto ... ove ove eco 13 10 13 10 13 10 13 9% 
Paris, short ... «+. eee ooo oo} 25 360 25 60 25 57% 25 42) 
Paris, 3 months ... ose ose 25 95 25 92% 25 90 25 75 
Marseilles, ditto .. i om. (ow 25 96 25 92% 25 92 25 75 
Frankfort, ditto . oe oo 1192 1195 1194 119} 
Vienna, ditto eee ove oe li 77% il 623 11 70 ll 67% 
Trieste, ditto... ... eee ove ll 773 1l 623 li 70 1l 67% 
Petersburgh, ditto ove ove coe 2 32 323 23 
Copenhagen, ditto eco ove ooo 9 20 9 20 9 20 9 20 
Berlin, ditto ove ~~ oes 6 244 6 25 6 25} 26 
Leipsic, ditto ove eco eco ove] 6 244 6 25} 6 263 6 25 
Madrid,ditto ... a 830 wwe oa 43} 
Cadiz, ditto to oe one oy ~ 435 4 = 
Barcelo: ditto ... ove ove 
a, ditto cco ase 48} 48% 
Santander, ditto .. eee eee 483 48} 484 
Genoa, ditto eco ooo > 27 75 27 965 27 87% 27 Sof 
Milan, ditto ooo eco ove 27 76 27 95 27 87% 27 
Leghorn, ditto ... ooo oe 27 76 27 95 27 87% 27 82% 
Venice, ditto ... . - 27 «75 27 95 27 «874 27 823 
Naples,ditto .., ovo ove se fF 27 95 27 874 27 8 
Palermo, ditto .., ove ove ee) 27 75 27 96 27 87% 27 82 
Messina, ditto 2, we ees] «2775 27 96 27 874 27 82h 
Lisbon, 90 days — . 6 6 52% 52} 
Oporto, ditto... .. 1. ase 6 5: 52 625 
PRICES OF BULLION, 
Per Oz. Per Oz. | Per Oz. | Per Oz. 
£s.d. £8. d. £ 8.4, £8. d. 
Foreign Goldin Seana oe} 317 9 17 9 317 9 317 9 
Mexican Dollars ove 0 4114 | O 411 000 0 4114 
Silver in Bars(Staudard) a on OF 1 0 6 1: 5 114 0 5 0} 
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Bankers’ Weekly Circulation Returns, 


Pursuantto the Act? & 8 Victoria, c.32; extracted from the Lonpon GazeETrTE, 











PRIVATE BANKS. 
Author- AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. Jan. 6. | Jan. 13. | Jan. 20. | Jan. 27. 
£ F £ £ £ 
1 Ashford Bank  ....ccccccessescessesees|| 11,849 10,126 | 10,306 | 10,820 | 10,760 
2 Aylesbury Old Bank...... ssseeseeseee|| 48,461]! 20,338 | 20,649 | 21,312 | 21,737 


3 Baldock and Biggleswade Bank ...|| 37,223|| 17, 213 
¢ Barnstaple Bank  ......sesesesesseeeee|| 175182|/ 2,863 | 2,995] 3,026] 2,960 
5 Bedford Bank............4. sine eeeel] 345218] 30,525 | 30,558 | 30,376 | 29,317 
6 Bicester and Oxfordshire Bank ...|| 27,090|| 14,468 | 15,146 | 15,310 | 14,314 
7 Boston Bank—Claypon and Co. ...|| 75,069) 64,875 | 69,682 | 71,881 | 70,877 
8 Boston Bank—Gee and Co.....0.44.|| 15,161|| 14,778 15,175 | 155178 | 14,746 
9 Bridgwater Bank ..........0.00 10,028|/ 6,694 | 6,447 | 6.548 | 6,688 
10 Bristol Bank ........ crecesessseessesees|| 485277|| 21,522 21,449 | 20,910 | 20,982 
1t Broseley and Bridgnorth Bank ...|| 26,717|| 13,805 13,419 | 135797 | 14,368 
12 Buckingham Bank........+0++eeseese.|| 294557|| 18,282 | 19,038 | 19,880 | 18,684 


16,961 | 17,836 | 17,994 








13 Bury and Suffolk Bank.......0..0....|| 82,362|| 38,702 | 40,616 | 63,330 |102, 499 
14 Banbury Bank ......scccoccessesseeses|| 432457|| 23,257 239420 | 23,541 | 24,945 
15 Banbury Old Bank ........ ssceseseee|| 559183) 16,722 | 17,484 | 17305 | 17,731 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829|| 30,450 30,836 | 30439 | 30 339 
17 Brecon Old Bank .......e.ceseeese eeee|| 68,271|| 47,890 45,100 | 43,408 
18 Brighton Union Bank ........ 335794|| 17,967 | 18,780 | 18,618 | 17,639 
19 Burlington and Driffield Bank......|| 12,745|| 12,507 | 12,618 | 12,436 | 12,463 
20 Bury St. Edmund’s Bank...... —— . 352011!" ¥,960 | 2,488 | 2,868 | 2,604 


21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 14,511 | 14,038 | 13,854 | 13,644 
22 Cambridgeand Cambridgeshire Bk.|| 49,916! 44,938 | 44,708 | 44,006 | 42,955 
23 Canterbury Bank ....s.cecsecseseeeses|| 332571|| 23,425 | 22,988 | 23,014 | 22,915 
24 Colchester Bank......sssseceeeeseeeeee|| 25,082|| 14,890 | 14,175 | 13,701 | 13491 
25 Colchester and Essex Bank.........|| 48,704)| 25,358 | 25,858 | 26,100 | 25,441 
26 Cornish Bank—Tweedy & Co. ...|| 49,869]| 32,089 | 32,341 | 315393 | 30919 
27 City Bank, Exeter..........ecceseesee+|| 21,527}| 10,873 | 11,625 | 11,620 | 11,354 
28 Craven Bank—Alcocks & Co. ...|| 77,154!| 69,424 | 70,355 | 71,346 | 72,730 
29 Derby Bank—Messrs, Evans & Co.|| 13,332|| 10,671 | 11,062 | 10,899 | 11,655 
39 Derby Bank—Smith and Co. ......|| 41,304|] 32,276 | 32,422 | 30,231 | 29,402 
31 Derby Old Bank  .......s.sscsscoeeees|| 27,237|| 27,286 | 27,205 | 27,333 | 26,612 
32 Devizes and Wiltshire Bank ......|| 20,674|| 5,065 | 5,519 | 5525 | 5245 
33 Darlington Bank .......ccecceseeeees|] 86,218+| 80,345 | 89,365 | 87,447 | 85,065 
34 Devonport Bank  ......+0+. «|| 10,664]! 4,233 | 4,524] 4,790 | 4,982 
35 Dorchester Old Bank  ........s0000+|| 48,807|| 35,622 | 36,791 | 37,712 | 375352 
36 East Cornwall Bk.—Robins & Co. ||112,280]| 78,659 | 81,545 | 81,373 | 79,060 
37 East Riding Bank—Bower & Co. || 53,392|| 52,319 | 53,645 | 53.211 | 52,069 
38 Essex Bk. & Bishop’s Stortford Bk. || 69,637|| 35,636 | 36,995 | 36,221 | 36,298 
39 Exeter Bank .....ccccceccecccsseesesees|| 37,994/| 17,911 en ~—— ane 
oF m Bank 14,202 5,87 a 
a ce a Bank ..cccccocccccesserss:|| 6,681]; 5,569 | 6,160] 5,524 | 52592 
42 Godalming Bank ....,..eccocsossesees|] 6,322/! 4,219 | 4,587 | 45848 | 4,996 
43 Guildford Bank..........cccovcsseeseeel] 145524|| 11,403 | 12,319 | 11,720 pag 
44 Grantham Bank—Hardy and Co..|| 30,373|| 20,005 | 20,862 | 20,018 ~~ 3 
45 Hull & Kingston-upon-Hul) Bank || 19,979]! 21,545 | 20,154 —— 18, + 
46 Huntingdon Town & County Bank 56,591 271939 — ~~ pu 
47 Harwich Bank ........sccscscsesseeees|| 5977 455 ’ , ? 
48 Hertfordshire,Hitchin Bank ......|| 38,764|| 29,642 | 29,995 | 29,941 | 28,945 
49 Ipswich Bank........ccecccceeceesseses: 21,901|| 16,270 | 17,506 | 17,255 | 17,243 
5° Ipswich & Needham Market Bank|| 80,699|| 45,178 | 46,251 46304 » 
51 Kentish Bank—Mercer & Co. ...|| 19,895|| 18,822 | 19,290 | 18,620 | 18, ‘ 
52 Kington and Radnorshire Bank ...|| 26,050|| 20,060 | 20,016 | 20,053 sores 
53 Knaresborough Old Bank 21,825) 20,212 | 20,649 | 21,232 | 21, 








eceee 



































5+ Kendal WR Recoceccncescecssesocesecel 44,663 40,9901 42,996 40, 666 41,480 


































































WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 








oz Thrapstone and Kettering Bank. 


55 Leeds Bank SOS COC ESS ESE ESSETOS CESS ESeEe 
56 Leeds Union Bank 000 cee ceecescosses 
57 Leicester Bank.......s.seeseesesserees 
§8 Lewes Old Bank ......sessescesseeees 
59 Lincoln Bank ...... 





60 Llandovery Bank & LlandiloBank 
61 Loughborough Bank ......0.ses0. 
62 Lymington Bank.........sseceseeees 
63 Lynn Regis and Lincolnshire Bank 
64 Lynn Regis and Norfolk Bank... 
65 Macclesfield Bank ....c..ecsecceree. 
66 Merionethshire Bank ..........000. 
67 Miners’ Bank .......cccecccscceseeees 
68 Monmouth Old Bank ..........000.. 
69 Newark Bank .........ccssescossseees 
90 Newark and Sleaford Bank ...... 
9t Newbury Bank.......cccccccssecsecees 
92 Newmarket Bank............ccccesess 
73 Norwich and Norfolk Bank ...... 
74 Naval Bank, Plymouth ............ 
75 New Sarum Bk.—Pinckneys, Bros. 
76 Nottingham Bank 








97 Oswestry Bank  ..ccccccccccseccseees 
78 Oxford Old Bank..........ecccsses « 
79 Cld Bank, Tonbridge ............ .. 
80 Oxfordshire Witney Bank ...... .. 
81 Pease’s Old Bank, Hull ............ 
82 Penzance Bank  .......ccceccescecees 
83 Pembrokeshire Bank ............... 
84 Reading Bank—Simonds & Co.... 
85 Reading Bk.—stephens, Blandy &Co. 








86 Richmond Bank, Yorkshire .. ... 
87 Royston Bank 
88 Rye Bank .......00wssessocseesereeeess 


89 Saffron Walden & NorthEssex Bk. 
9° Salop Bank ......ccccsccecsseesseeeee: 
91 Scarborough Old Bank ............ 
92 Shrewsbury Old Bank.,............. 
93 Sittingbourne and Milton Bank... 
94 Southampton Town & County Bk. 
95 Southwell Bank .......-.secsecsseees 
96 Stamford and Rutland Bank ...... 
97 Shrewsbury and Welsh Pool Bank 
98 Taunton Bank ....cccoscoccecsesseees: 
99 Tavistock Bank ..... sole 
102 Thornbury Bank .........ceeseeseeees 
to1 Tiverton and Devonshire Bank... 





103 Tring Bank and Chesham Bank.. 
104 Towcester Old Bank  ....sssesseses. 
ros Union Bank, Cornwall ........... 
106 Uxbridge Old Bank  ......se.see0- 
107 Wallingford Bank ..........0++0+00. 
108 Warwick and Warwickshire Ban 

109 Wellington Bank, Somerset ...... 
110 West Riding Bank .......eccecc0eee- 
t11 Whitby Old Bank ............ eeseee 


112 Winchester, Alresford & AltonBk. 


113 Weymouth Old Bank............... 














114 Wirksworth and Derbyshire Bk. 

















—- AVERAGE AMOUNT. 
e 
Issue, Jan. 6. | Jan. 13, | Jan, 20. | Jan. 27. 
£ £ z £ £ 
130,757 ||132,419 |132,055 |125,996 |124, 666 
374459|| 36,682 | 37,198 | 37,889 | 37,117 
32,322|| 28,072 | 27,522 | 27,343 | 26,614 
44,836|| 24,902 | 25,897 | 25,810 | 26,043 
100,342]| 942356 | 95,641 | 96,492 | 94,516 
32,945|| 30.949 | 28,403 | 26,623 | 24,280 
7,359|| 772 | 6,993 | 7,609) 7,491 
5,038|| 2,811 2,865 | 3,198 | 3,243 
42,817|| 292433 | 29,580 | 29,542 | 29,776 
13,917 9,268 | 10,050 | 10, 378 8,626 
15,760|| 113995 | 145714 | 11,284 | 11,102 
10,906|| 52140 | 4,715 | 4277 | 4,000 
18,688], 18,214 | 17,098 | 17,675 | 17,775 
16,385 2,385 | 2,943°| 2,596 | 2,254 
28,788|| 23,636 | 23,466 | 23,209 | 23,033 
51,615|| 471226 | 48,958 | 49,630 | 48,809 
36,787|| 11,993 | 12,275 | 12,510 | 12,387 
23,098|| 13,787 | 14,056 | 14,610 | 13,978 
105,519|| 852824 | 86,334 | 85,245 | 82, 698 
27,321|| 219865 | 245749 | 24,680 | 23,865 
15,659|| 52845 | 6 183 | 6,310 | 6,392 
31,047|| 342802 32,691 | 27,888 | 28,316 
18,471|| 72720 | 72641 | 7,978 | 7,605 
34,391|| 309599 | 342368 | 28,982 | 30,370 
13,183]| 92990 | 19,057 | 9,996 9,862 
11,852|| 59273 | 59722 5,841 | 5,851 
48,807|| 59255 | 505577 | 475325 | 495159 
11,405|| 85661 | 8,425 | 8,549 | 8,451 
12,910 11,610 | 10,964 | 10,781 | 10,294 
37,519|| 202323 | 202550 | 21,557 | 21,440 
43,271|| 212661 | 22,574 | 21,757 | 21,041 
6,889|| 59774 | 9603 | 6,438 | 6556 
16,393 9,376 | 9732 | 10,200 | 10,060 
29,864|| 89759 | 92225 | 95177 | 8655 
47,646|, 195034 | 192675 | 19,863 | 19,524 
22,338| 8.452 | 8,532 7,960) 7,563 
24,813 | 23,145 | 23,049 | 23,102 | 23,415 
43,191], 249515 | 242975 | 24,630 23,718 
4,789|| 19973 | 3167 | 2,453 | 2,199 
25,359|| 92175 | 92450] 9,098 | 8,580 
14,744], 8909 | 9.190 9,718 | 9,797 
31,858], 15,522 | 16,120 | 15,683 | 16,343 
25,336] 22,438 | 22,466 | 21,520 | 20,820 
29,799 | 18,447 | 18,114 | 18,321 | 17,850 
13,421|, 79186 | 7,882 | 7,650) 7,379 
10,026|| 6,645 | 72432] 6,994 | 7,004 
13,47¢]| 75481 | 7,831 | 7,316 | 74380 
11,659|| 11,902 | 11,876 | 11,159 | 11,248 
13,531 11,397 | 11,249 | 17,857 | 11,689 
10,801 4,828 5,500 
17,003]| 13,273 | 13,217 | 13,013 | 12,091 
25,136 6,035 6, 437 7,083 6,715 
17,064] 4,340 | 45545 | 4,606] 4,673 
30,504|| 23,051 | 24,244 | 24,502 | 24,109 
6,528|| 3,496 | 35513 | 3,002 | 2,953 
46,158|| 48,296 | 48,438 | 44,924 | 41,245 
14,258]| 14,135 | 135914 | 14,105 | 13,910 
25,892]) 10,636 | 10,443 | 9,895 
36,461 | 52,375 | 12,754 | 14,242 | 14,052 
37,602|| 36,091 ' 36,174 | 36,660 | 35,85! 
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NAME OF BANK. — AVERAGE AMOUNT, 
Issue. Jan.6. | Jan. 13. | Jan. 20. | Jan. 27. 
, P . £ £ £ £ £ 
115 Wisbeach and Lincolnshire Bank|| 59,713|| 41,588 | 40,662 | 40,808 | 40,249 
116 Wiveliscombe Bank..........e+s+++++|| 7;602|] 2,444 | 2,211 | 2,143 | 2,086 
117 Worcester Old Bank .........e0++-|| 87,448]| 41,864 | 43,975 | 43,886 | 43,486 
118 Wolverham. Bk.—R. & W. Fryer|| 11,867|| 9,118 | 9,400 | 10,125 | 10,126 
119 Yarmouth and Suffolk Bank......|| 53,060]| 38,497 | 38,013 | 37,343 | 34,505 
120 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229]| 9,990 | 9,430 | 9,346] 8,666 
121 York Bank ...scccosssssorscsseesesse+|| 46,387|| 342761 | 36,453 | 36,812 | 37,208 
JOINT STOCK BANKS. 
1 Bank of Westmoreland...............|| 12,225|| 95737 | 10,242 | 9,715 | 9,637 
2 Barnsley Banking Company ......|| 9,563|| 8,805 | 8,909 | 8,921 | 9,062 
3 Bradford Banking Company ......|| 49,292|| 49,003 | 49,570 | 49,661 | 48,631 
4 Bilston District Banking Company)! 9,418|| 8,485] 5,971 | 4,497 | 35473 
5 Bank of Whitehaven............s0-e+-|| 32,681 || 25,894 | 26,599 | 26,901 | 26,923 
6 Bradford Commercial] Banking Co.|| 20,084|} 20,385 | 20,697 | 19,890 | 19,267 
7 Burton, Uttoxeter, and Ashbourn 
Union Banking Co. ........... 60,701|| 45,763 86,170 46,283 | 45,007 
g Chesterfield & N. Derbysh. Bk. Co.|| 10,421|| 9,880 | 9,855 | 10,038 | 10,483 
g Cumberland Union Banking Co....|| 35,395|| 37,206 | 36,244 | 32,560 | 32,519 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 16,380 | 17,415 
11 Coventry Union Banking Company|| 16,251|| 14,640 | 15,177 | 15,135 | 15,003 
12 County of Gloucester Banking Co.||144,352|| 98,001 | 98,996 | 97,985 | 96,284 
13 Carlisle & Cumberland BankingCo.|| 25,610|| 22,941 | 23,947 | 24,690 
14 Carlisle City and District Bank ...|| 19,972)| 20,125 | 19,855 | 20,cCo | 19,741 
15 Dudley & West Bromwich Bk. Co.|| 37,646|| 35,628 | 37,066 | 37,2t0 | 34,543 
16 Derby and Derbyshire Banking Co.|| 20,093|| 19,708 | 19,845 | 19,907 | 19,963 
17 Darlington Dist. JointStock Bk.Co.|| 26,134/| 23,693 | 24,078 | 23,417 | 23,223 
18 Gloucestershire Banking Company]|155,920||137, 668 |139,471 |138,425 |138, 388 
19 Halifax Joint Stock Bank............ 18,534|| 17,747 | 18,073 | 17,973 | 17,550 
20 Huddersfield Banking Company...|| 37,354|| 34,083 | 34,902 | 35,767 | 35,713 
21 Hull Banking Company ............ 29,333|| 28,858 | 29,700 | 27,736 | 27,688 
22 Halifax Commercial Banking Co...|| 13,733|| 13,557 | 13,238 | 13,437 | 13,320 
23 Halifax & Huddersfield Union Bk.|| 44.137] 38,450 | 39,171 | 40,153 | 40,266 
24 Helston Banking Company .........|/ 1,503|| 1,491 | 1,481 | 1,498 | 1,493 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 26,896 | 27,393 | 27,977 | 28,278 
26 Lancaster Banking Company ...... 64,311|| 60,488 | 61,972 | 62,788 | 62,965 
27 Leicestershire Banking Company...|| 86,060|| 56,372 | 57,016 | 56,193 | 56,162 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 50,935 | 54,702 | 51,883 | 46,638 
29 Leamington Priors and Warwick- 
shire Banking Co. ...e0.se.eesee-|| 13,875 11,731 | 12,406 | 12,195 | 11,260 
30 Ludlow and Tenbury Bank......... 10,215|| 8,227 | 8,619 | 8,780] 7,998 
31 Moore & Robinson’s Notts. Bank...| 35,813 30,690 | 30,769 | 30,158 | 31,240 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 26,967 | 28,120 | 27,548 | 28, 360 
33 North Wilts Banking Company ...|| 63,939]| 30,931 | 33,380 | 33,687 | 34,275 
34 Northamptonshire Union Bank .,.|| 84,356]! 58,028 | 59,790 | 58,888 | 58,796 
35 Northamptonshire Banking Co. ...|| 26,401|| 19,943 | 21,189 | 20,966 | 20,176 
36 North and South Wales Bank......|| 63,951/| 59,154 | 60,840 | 60,203 | 58,491 
37 Pare’s Leicestershire Banking Co...|| 59,300]| 53,730 | 55,468 | 55,565 | 58,040 
38 Sheffield Banking Company......... 35,843]] 36,193 | 35,972 | 36,216 | 33,659 
39 Stamford,Spalding &BostonBk.Co.|| §5,721|| 50,832 | 51,943 | 52,320 | 52,666 
40 Stuckey’s Banking Company ......|/356,976/|312, 846 |320,117 |321,152 |314,725 
41 Shropshire Banking Company......|| 47,951|| 32,023 | 32,573 | 332329 | 33,016 
42 Stourbridge and Kidderminster Bk.|| 56,830]/ 51,123 | 53,764 | 52,921 | 51,535 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 22,255 | 22,193 | 22,784 | 23,399 
44 Sheffield & Rotherham Jt.Stock Bk.|| 52,496|| 55,502 | 53,683 | 575430 | 49,291 
45 Swaledale and Wensleydale Bank..|| 54,372|| 49,476 | 48,340 | 48,793 | 48,540 
46 Wolverhampton & Staffordsh. Bk..|| 35,378)| 24,756 | 27,130 | 27,745 | 26,512 
47 Wakefield and Barnsley Union BK.|| 14,604|| 12,854 | 14,059 | 13,744 | 13,750 
48 Whitehaven Joint Stock Bank ...|| 31,916|] 30,182 | 31,822 | 31,044 | 31,044 
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Author- VERAGE AMOUNT. 
NAME OF BANE, ized = een 


Issue. Jau,6, | Jan. 13. | Jan. 20. | Jan. 27. 








£ £ £ £ £ 


49 West of Eng.& S. Wales DistrictBk.|| 83,535|| 80,643 | 83,032 | 79,707 | 79,115 
50 Wilts & Dorset Banking Company|| 76,162|| 77,465 | 76,910 | 70,243 | 69,602 
51 West Riding Union Banking Co....|| 34,029|| 33,398 | 33,142 | 33,880 | 32,949 


52 Whitchurch and Ellesmere Bk. Co. 
53 Worcester City and County Bk. Co. 
54 York Union Banking Company ...|| 7 


7:475|| 4,007 | 3,855 | 3,631 | 3,070 


6,848 973 890 490 415 
1,240|] 65,071 | 66,47¢ | 66,575 | 65,634 


§5 York City and County Banking Co.|| 94,695/| 94,212 | 96,687 | 95,019 | 91,340 








56 Yorkshire Banking Company ......||12 














24532||(22,030 [123,616 |119,339 |114,519 





trish and Sroteh Circulation Returns. 


Average Circulation, and Coin held by the Ir1su and Scotcn Banxs during the four 
weeks ending Saturday, the th day of January 27, 1872. 






























IRISH BANKS. 
Average Cizeuletion dering Four Weeks rey ° 
na we ending as above. 
NAME OF BANK. ane. #5and . : y tammy 
upwards. | Under £5. Total. a 
& £ £ £ 
Bank of Ireland seeceesevseesee]| 397389 4251/1, 942,400 |1, 297,800 |3,240,200 |} 551,724 
Provincial Bank of Ireland] 927,667] 545,070 | 518,839 |1,063,909 | 407,426 
Belfast Bank ....ccccccccceeees|| 282,611] 207,498 | 344,385 | 551,884 | 380,434 
Northern Bank ..........00.0.]| 2431440]| 188,343 | 368,609 | 556,952 | 386,935 
Ulster Bank........... | 321,079]| 306,866 | 452,617 | 759,483 | 541,444 
The National Bank............|, 852,269]| 879,017 | 759,191 |1,638,208 |1, 104, 188 
Torats (Irish Bauks) ...|/6, 3545494|\4,069,194 |3,741,441 17,810,036 (3,372, 1§i 











SCOTCH BANKS. 


Bank of Scotland .........++|) 343,418 
Royal Bank of Scotland ...|| 216,451 
British Linen Company ......|| 438,024 
Commercial Bk. of Scotland|} 374,880 
National Bank of Scotland..|| 297,024 
Union Bank of Scotland ...|| 454,346 
Aberdeen Town and Co.B. 70, 133 
North of Scotland Bk.Co...|| 154,319 
Clydesdale Banking Co. ...|| 274,321 
City of Glasgow Bank .....:|| 72,921 
Caledonian Banking Co. «. 535434 





Torats (Scotch Banks) ..||2.749.271|' 

















176,082 | 384,128 | 560,210 | 381,216 
217,292 385,712 | 603,004 | 508,386 
1552958 | 328,080 | 484,038 | 178,340 
200,966 | 455,194 | 656,161 | 409,263 
143,563 | 343,816 | 487,379 | 342,513 
218,656 | 454,461 673,117 | 416,662 

742315 88, 564 162,879 120, 381 
134,046 | 134,237 | 268,283 | 132,040 
148,759 | 280,976 | 429,735 | 275,086 
203,461 | 293,871 | 497,333 | 5254313 

27,126 57,853 84,979 46,505 
700, 224 ]3,206,892 |4,907,118 }3, 335,705 





SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


FixedIssues.| 


an, 
121 Private Banks ....s0se0|£3,951,009 |£2,749,895 
56 Joint-Stock Banks ...| =,738,640| 2,388,066 





Jan. 6. Jan. 13. | Jan. 20. Jan. 27. 
£2,801,144 |£2,798,083 |£2,752,827 


254341544 | 2,406,963] 2,378,513 





| 





' 
1977 Totals ..euce-e+! 6,689,649 | 5,137,961 | 5,235,658 | 5,205,046| 5,131,340 


AverageWeekly Circulationofthese Banksfor 
the month ending Jan. 27, 1872 :— 
Private Banks... ee ove eee £2,775,480 
Joint-Stock Banks = eve ow. 2,402,021 
Average Weekly Circulation of 
Private and Joirt-Stock Banks 
ending as above ae woe eee 5,177,501 
Onacomparisonoftheabovewiththe Returns 
for the month ending Dec. 30, it shows :— 
An increase in the notes of Private 


Banks, of ooo aa coo «» £106,552 
An increase inthe notesof Joint-Stock 
Banks,o ose oes on eee 65,334 


Total decrease on the month ww» £161,886 


And as compared with the month ending 
Jan, 28, 1871, it shows :— 
An increase in the notes of Private 


Banks, of one oe * + £61,323 
An increase in the notes of Joint- 
Stock Banks, of . 51,268 


Total increaseascompared with the _- 
same period of last year... «+ £112,591 
The following is the comparative state of 

the circulation as regards the fixed issues:— 

The Private Banks are below their 
fixedissues... ovo aoe eee £1,175,529 

The Joint-Stock Banks are below 
theirfixedissues ..  ..  w. 336,619 








Total pztow their fixedissues .,, £1,512,34. 








the 
Cire 


Ba 
Pri 


~ Joi 


Tot 
Sec 
Ire 








The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Jan. 
27th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the [rish Banks £7,810,636 
AverageCirculationofthe Scotch Banks 4,907,118 


TotalAverage Circulation ofthesebanks 
for the past MONtH ........4sseseeceeceeeeed12y717, 754 


On comparing these amounts with the Returns 
for the month ending 30th Dec. last, they show 
{ \ A decrease in the Circulation of Irish 
Banks ssesseeee £241,440 
Adecrease of the Circulation of Scotch 
_ Serine 










Total decrease on the month .......... £574,780 
And as compared with the month ending 
Jan. 28, 1871, they show— 
Increase in the Circulation of Irish Banks £418,011 
Decreasein the CirculationofScotch Banks 95,114 





Total increase On the YOar...eesee ree ser +00322,897 


the 27th Jan., 1871:— 
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SUMMARY OF IRISH & SCOTCH RETURNS TO JANUARY 27, 1872, 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banks in all, allowed to issue ..,.., £9,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are above their fixed issue £1,456,142 

Scotch Banks are abovetheir fixedissue 2,157,847 

Totalabovethe fixed issue  .......«...-.. £3,613,989 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows :— 

Gold and Silver held bythe Irish Banks £3,372,151 

GoldandSilverheld bythe Scotch Banks 3,335,705 


Total of Gold and Silver Coin .........£6,707,856 

Being a decrease of £278,869 onthe part of the 
Irish Banks, and a decrease of £200,924 on the 
part of the Scotch Banks, onthe several amounts 
held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO JANUARY 27, 1872. 
The following is the state of the NoteCirculation of the United Kingdom forthe month ending 


Circulation of Notes forthe Month ending 27th Jan., as compared with the previous month:— 
























Dec. 30. Jan. 27. Increase. Decrease, 
Bank of England (month ending Jan. 27)... £24,278,216 | £25,317,762 £1,039,536 as 
7 DAL Private Banks... cssssssssssssssssssesseensssnee | 2,668,028 775, 106,552 2 
Joint-Stock Banks 2,346,687 2,402,021 65,334 pate 
Total in England..... eo ccvceecccese 29,293,831 30,495,253 1,201,422 on 
Scotland .. ...rrreseceres wisisienabinnnteies 5,240,458 4,907,118 pe 241,440 
Treland sre sceeevece 8,052,076 7,810,636 ee 333,340 
United Kingdom sissssscssssssessseseerrseeeee | £42,686,865 | £43,213,007 | 1,201,422 574,780 


£2,894,875, as compared with the same period last year. 


The comparison of the month ending Jan. 28th, 1871, with the month ending Jan. 27th, 1672, 
shows an increase in the Bankof England circulation of 21,478,628, an increase in Private Banke of 
£61,323, and an increase in Joint-Stock Banks of £51,268, being atotal increase in England of £1,591,219 ; 
while in Scotland there is a decrease of £95,114; and in Ireland an increase 01 £418,011. Thus 
showing that the month ending the 24thJan., as compared with the same period last year, pre- 
sents anincrease of £1,591,219 in England, and ansncrease of £1,914,1.6 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Jan. 24th, gives an 
aggregate amount in both departments of £24,976,651. On a comparison of this with the Return for 
the month ending Dec. 27th, there appears to be an increase of £247,633; and an increase of 


The stock of specie held by the Banks in Scotland and Ireland duringthe month ending 27th 
Jan. was £6,707,856; being a decrease of £479,793, as compared with the Return of the previous 
f month, and anincrease of £481,725 as compared with the corresponding period of lastyear. 

































































*pezonb ere Lep oy} Jo soolrd Sursojo ony, 
96 T }OoT’ “* U1048eq-qINOg 
? b poe = theo cena qmog | fer fort Oot redial cns pooened 
ve ONT B8IS TION | FL Lb OOL ** WOFqort wopuo ~~ S rod uoOg oson3n4I0, 
18t T ot S[08a0H) UIOISB MON | FT | Frat | OOL SATGSALOX y OMqSBVODCT | 1, giagced oes Moae tO spuopraid)| $96 ** “0 eu) z0d 9 wepausen 
89 " * -YStIIg GII0N | SII tr | OOT’ “* 1190480 M JBI) t oe “que sed ¢ uvorxeyy 
ag er = Noyes SED eed 
K} 09 19 OE. soo ae e9 10d 9 uejonzouo. “+ we *gaeg ied g spuo: 
fs@ | OOTIOAOG FUIByWeYHuUOpuoTy! Fort | FoztT | OOT’” mermope[sp g. ‘pooyaeseng* eo yA gone Yast tee hn nae snake soueng 
au. of aad oot “aqWeM-qINOg YF wopuor TIL k ort OOF ** 1090XH PUB [OITA | 346 ‘quep sed g ystyang,| 9g ** “* ‘s9U00 sod $p ULTTZeIg 
Soot | soon [dn preg *ENVEROD Nona’ seoud | anprwa *NVaEROQ 1€ saqueg zed ¢ spuog ysuudg! zg + —-queg sed g ‘spuog uvpiavag [a 
° * . ‘ * 
(2181 “yet Aumnuqey)—SAAVAS AVA'IIVY (*ZL81 ‘YapE Awnsgeg)—'SMOOLS NOIDUOA i 
** \dsg | *** |dez |deg | ** |dez \deg |" |“ |deg |dsz \deg deg |“ dey deg deg |dsz | dey s+ [deg dey dey jdeg | ** ** COs ROOTS CHIP O71G 
« deg | *** |dez |deg | * |dsz idee te | os ldeg ldez doe ideg oes rif deg der dey | dey ne deg ides dey tog | * oo (00se 0791p b oI 
~* |deg |dsg deg |deg | *** \deg | ~" |e |dez \dez \dsg |deg |dey | dep |d99 | des) * leg det deg |dey * -qu00 “0d $6 “000°TS Stir sonbeyoxg 
me [TE | = Uo" lage gel age deae| “* |dvo dec deze|deceldeze| ~- |= |dogg =| [dove * e0g dane) * | + 49a) eee een cand 
wee aoe [MRS SS DY la SE [US] fetege| oo | [cece degsiaeze} --- [dere dege, °°" \4ege ° * laos = pe wm |x | (409 30 A Bead Apa he.. | 
os Lak Bue | ae fc toh on Bn ae boo Ded ce a dn) Bord has a tere - in tet “*  99gT ‘sernzMeqed WOT 0171 
ane + Isgor| * f toe | aoe | one | ove | tee [eee | eee [tee | eee | gag] ove aust ‘Sey i | | 0791p ond 
” woo |¥eee fo woe | eee | coe | wee | eee | eee | ae | coe | eee | cee | one | BLOT CUBS “fg 0791p oid 
e . see | wee | eee | oe toe fotee | nee Toes | eee | tee lg | eee | ove | eee {968 wef Tenet opens pour ae 
> ao ot foot F201) got feor ¥o0T Loot Foot $90T HOT Foor Foor] gor FOr] 9OT|Eeor] “"SSST 3% Pm omid 
onl TIT 2011 ti IT ~osst ‘41n¢ g od 
P<) i Olt Fort) TIT FOL sort ir ore sorts tenet : Olek “Tyadw°sue0 20d Ser ‘200% SIDOT 


fort vane OTT! OTT 

ri | 908 irs e708 oF boas t¥0e coo fees | ons foe -- | goel ‘Suny (qdesSeje, 80g PeY) O71 
eee for cos ff Wee TE 000 T ose E aee ot for} * | geet dy oe siv0t og ONG 
te [eee | eee Pooee | eee | one [one | oer pers | eee foe foggT use * saves og 10j SoyMUULY 
woe | eee | eve | soe | oe | coe | vee | ove | vee | eee | oe FosgT use f° “ "9000 zed ¢ MON 
s+ Boy | eee | cee fooee | vee | nee [one | nee | ove | oe Tpgetcuee | * *gueg ded Fg Mon 


oe itor 
= ii 














Waterlow and 





























¥ ee . oe og og Se ws fa eco | ove Freee | coe o Be — om . Pas eee “er jes Bes ‘ von e6st‘uve eee Ba -— 

a = z 6 [86 |fz6 [8c £6 fee | 26 $16 $26 |fz6 |°** [te |tz6 [fz6 |tze Mize |fe6 ee tl Oe N 

oat Pee Ee les #26 | “° i6 126 |826 |¥c6 Es #26 tee #26 |¥26 |tz6 | c6 tee \¥ze | te |Pc6 |tze ree [see [see Joes [Uo |p came 099tD onID §= O10 

re a . eee as Ren Pa a “ fen eee eee | eee Nou som tee eee Jes 826 $26 tee we z "qoa aeaen in A, a. | a j 
m6 |$26 76 |€26 |876 |#z6 |te6 |¢z6 | Z6 | Ze | ce |Fz6 |Fc6 |f26 |Fz6 |¥z6 |Fz6 |Fz6 26 “* seTyMUUY S[OSUOH * f 

186 ie i 426 |%z6-|¢26 |426 |fc6 is Kee 6 4 its 66 | 26 |$16 $26 |z6 #26 lize |tz6 126 i te $26 |ice |‘ «9s “"“" Sommuuy peonpey -quop aod § ; 

a oe eee ooo eee eee eee eee - ore ord ee eee eee ore eee oe eee eee qunoooe aoj ovlIp onId 


mad @- 


* (F268 6Fz| Este GFE) 8FZ v2 ove! oF Z| Sz; ove fove tore to badd OFG) “* | OF) SFG) OPE) “| FEZ) §zpz| “* | 2eo4-jye 388] “4U00 zed FF ‘007g FuBg ; 


{ — 
a oz | ¥¢ sz | ee | 12 0g | ¢T a | ot | st vt | et | et | or 8 |4 a {s/s |t |e] o0s| e | ze 











oa 
io} 

































































“aapsmjous “E181 ‘1% Auwnigag 07 15 fumnune wosf svomg fywq—sqNnond HSITONA AHL 









